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ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President 
The operations of the Company embrace all branches of Insurance 


Full information respecting 


ESTATE DUTY 
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D. A. HORNER. 
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Managers { 
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for Foreign Exchanges. 
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THE MONEY MARKET. 


Money was still scarce, and large amounts had to be bor- 


rowed from the Bank of England on more than one day. 


Substantial relief is expected by the market next week 
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War 


at the higher level established by last ; 


from the half-yearly interest on Loan. Discounts 


were steady at 
9 
WeeK S 


lreasury bill tende1 but bank bills, be Ing scarce 


sionally 


terms | 


Yesterday 


and in demand, were occ: placed on finer 


than those quoted for official finance paper. 


the general tendency was easy, Owing to mort 


ey comtort- | 


able money conditions, present and prospective. 


* * * * 


May 27, May 20, May 13, May 6,| Previous Rate 
i921. 192i, 1921. 1921] Changed, 
70 ‘ io 


Bank Rate 


eee eee eee neee 


6 (Api. 28, ’21) 
Banks Deposit a a 

4 

4 


6, 7 
44 5 (Apl. 28, °21) 
5 


63 
$ 4g 
Discount , Call .......... 44 43 44 (Apl. 28, ’21) 
Houses | Notice ........ 43 43 43  53}(Apl. 28,’21) 
Treasury Bills,3 months ..| .. 54° 5+” a° - 
Do 2months ..) 5} 53 53 53 6 (Apl. 26, 21) 
Market rate (3 mnths’ bills) 58 } 53 7 5% 52. § 


* Additional to those offered by 
. . * > 


The Bank return showed decreases of £, 11,000 in the 
stock of gold, and £387,000 in the note circulation, and 
Other 
securities ran up by over 8 millions, while Government 
ran down by nearly 2. There was thus an increase of 
about 6{ millions in the deposits, more than the whol 
of which went to Other. The circulation of currency 
notes fell by 4,.4,842,400 to £:333,165,400, which includes 
£.2,092,900 for notes called in, but not yet cancelled. The 


a consequent increase of £370,000 in the Reserve. 


“ 
> lle 
~ 
or 
~- 2 
JQ 
; . 
" . 


1. 
fiduciary issue is £, 283,122,500, or £,34,432,70 


i » below the 
maximum. 


* * * 
lhe following table shows public income and expendi- 
ture for the week ended May 21, 10921 
RECEIPTS, Min. £ EXPENDITURE, Min. £ 
From Revenue ........ ... 17466) Supply Services ........ peppee 8°850 | 
Interest on Debt .......c.c000% 
Sundries ceccccccceecocose ose ’ 
Repa ment { debt _ 5043 
Added to Exche r Balance t y | 
17°46 


hese cperations decreased the National Debt by the sum 





of £,5,043,177, and caused the following changes, which 
re retlected in o table of National Debt given ir 
another column 
M 4 M £ | 
‘reasury Bor Ba bor i Adva 
usury B ccoccccecscccecs Pu Depa e! Adv 
Vat a) Day rs Cert a s 
Ss {I \ . 
epreciation I 
Other Det x 


+ 


Property and Income-tax, including Super-tax and Mineral 


Rights Duty, brought in 4,2,856,000, while Customs | ! 
and Excise yielded 4,11,114,000 to revenue. The floating | 
debt was decreased by # 1,155,000 to ae 205 df ox | 
A ~ 
* * * * | 
The exchange markets have had a week of excitement | 
and disorder, in which the chief feature has been the rapid 


ebbing of the dollar rate from its recent high water mark 


| broken out in Norway, has gone from 2 
~ 


| the Silesian question is still unsettled, 


;peen 


— 
land, which has completely upset the market during th, 
ast few days. lhere is a further point. If all re 

ents are to be made in dollars, it is clear 


advantage of Germany to buy now as much as it can to 
meet payments falling due betore the end of the year, ang 
in this way avoid the usual autumn movement of t} 
dollar. Whether this is being done is not at present 
known, and a most disturbing element of uncertainty 
which could quite easily have been avoided, has been 
introduced, making any attempt at a forecast for the time 
impossible. In the meantime, the quotation for 
future dollars stands at about par to ¢ cent over spot 
per month. The Paris rates have also been affected by 
this disturbance, and have not been able 
to maintain the full recovery shown at the end of 
last week. On Monday the franc was back at 47.10, and 
although it has again improved in value at. 46.45 yester- 
day morning, it was about 7o centimes worse than a week 
ago. Even in Paris itself the recent recovery in value 
is regarded with some suspicion as being much too rapid 


v 
’ 


peinyg 


general 


lhe Brussels rate has kept very close to Paris, being 
quoted yesterday morning exactly the same. The quota- 
tion for Paris futures has widened somewhat to 7-12 
ccntimes per month below spot, that of Brussels to 10 to 


20 centimes. Italy has lost some of its recent improve- 


ment, being quoted yesterday at 73.25, as compared with 
72 a week ago. Amsterdam has moved somewhat more 
rapidly than usual in our favour, being at 11.22 vesterday 
some 10 cents higher than a week ago, and apparently the 
position in Holland is not entirely 
at present. Madrid, at 29.70, 1s better than 
for two or three days past, but the quotation is still some 


satisfactory 


it has bee n 
1 


10 centimes higher than on the 20th. Switzerland has 
moved decidedly against us, from 22.22 to about 22.10. 
\mong the Scandinavian countries, Copenhagen shows 
little change, Stockholm has moved slightly in our favour, 


while Christiania, in spite of the recent loan, and probabl 
in consequence of the which has now 
> a week ago to 
shows little chang: 

and the mark itself 
movements in connec- 


general strike 


25.75 vesterday. Berlin at 


1 


242 


would have been unaffected by the 


tion with reparation payments referred to above. In spite 
the optimism of the League of Nations linance Com- 
ttee, the Austrian krone shows no sign of improvement 
hough it m be noted that as the result of the recent 

changes in Austrian exchange regulations the rat 

Inlands and Auslands kronen are beginning to draw 

close to each othe The fall in the value of the Polish 


mark is even more rapid, and a new 
reached. Among the 
Succession States the dinar shows a slight improveme! 
he Hun krone has depreciated a little, the others 
remain practically unchanged. ihe 
of the drachma 


high level of 3,900 
is now been currencies ol f 
varian 
recent improvement 
been continued, the 
Apart from a 
which has since 


the value has not 
at about 
slight upward jump on Monday, most of 

lost, the silver market has been 
business of importance, some selling taking place from 


America and the Continent, which has been absorbed by 


it ren mine te j 
it¢ emaining steady 


-) _- 
é 


-_-*> 


steady, wit! tue 


¢ rh “4 hic rt im heo v7 iT h | ° » . ° . 
of slightly over $4. This reaction began on Monday with | hear covering. Hong Kong and Shanghai are about 
] - — 1 j . > ~} > . , } ” > * . 

a fall to 3-974- On luesday it reached 3-92, but re- 1d dearer than a weel 170 lhe rupee is just little 
covered again to 3.955. On Wednesday it went again | better from its low point of 1s 3d last week, but there 1s 
hiol > } 1] ] + > a 1 hire 1... ‘ . 7 . . . ‘ 
as high as 3-99, but fell back to 3-907, and on Thursday, still great uneasiness in India as to its future value. The 


alter opening at 2.94, 


o 3- and fal ing to 3-92], ¢ losed at 3-935. 
Yesterday 


morning it fell 
Some 


still further, standing at about | 
confidence which New 


shown in sterling was only to be ex- 


y ; 
3-QLS. 


reaction from the 
York has recently 


pected in view of the persistence of our labour troubles 
but the has 


mere change in sentiment, and can only be put down to 


’ 


blow at the market been stronger than 


the conduct of the Reparation Commission in Paris. This 
body appears to have arranged for the transfer of huge 


sums by Germany to the Allies without thinking out ahead 


~ 





the wav in which such transfers were to be made, and 
what the effect on the money market might be. Some 
seven davs ago it was announced that Germany held sums | 
in various Allied and neutral currencies at the disposal of | 5 
the Re Commission. It was onlv after some davs’ 
delav that the Commission, obviously to the surprise of 
the Germans, announced that it was pre ed to receive 


payment in dollars 


very 


This was followed by these 


] — OR — 
leavy purchases oft dollars om 


Germany and Hol- 


ven has also again moved very slightly against us 
* 7 * * 


A SUMMARY OF NATIONAL FINANCE, 


FINANCIAL YEAR, 1921-22 (ro Date) Aprit 1 to May 21, 19 
£ 
Total spent ........ 144.372,177 R reve! 13 8,904 
I unces . 737.744 Ne r ngs . 12,691.01/ 
Sa eeahedahete 145,109,921 ot 
Es s : 1921-2 
£ 
O R 1.058.150.000 ¢ Ps 974.0 
Sp R 8.500.000 S I 6 
seieaaenat 1,.216.650,000 1,039 0 
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- NATIONAL DEBT, PLACIDITY IN BEDLAM. 
(Million £.) oe 

the - . ard : = = : -—| In the opinion of the Manchester correspondent of the 

s.i8.'8.\Gelgde|G@e|\Saelisa:ian- iv: ; ; 

I ee | oe | oe | ae ee | eee oe | Times, the neatest compliment paid by the Crown Prince 

wo =O em eqD om ea on Eo =o ‘ ¢ 

S Ss | Gm Gm | Gm Sm Sat Set | Sm | eh a hie Reteiel ; : i : . 

he a ia if if i4 if ja is is of Japan to kis British hosts was his reference at a 

to . ’ “atx T -. » — , ae 

ad panded Debt ........+. 588 | 584 318 318| 315) 315 315 «315315 a in that city on Wednesday last to British 
oP Term Annuities ........ 3 28 22 22 20 19 19 19 19 ye laviour during the in us a F role a eed] ¥ 
the oe eo ee M963; G3| 63 G3 OSCOGSCS - ring lowe trial struggle now proceeding. 

44% War Stock ....; .. | «. 1) 14) 13. 13) 13) 13-13: | Prince Hirohito was kind enough to say that “ it is times 
Sent 445% WarStock.. .. «+ 2,091 2,068 | 2,047 2,040 2,008 1.971 1,957 : ae ee , : a 
int e | National War Bonds .. oo | 49 1,636 /1,509 1,476 1,441 1,441 1,441 | of difhculty or hardship that reveal the true character of 

, 2\4 Funding Loan..| .. | .. | « | 409, 409 407 407 407 eae : ; 
een Q |4% Victory Bonds...’ .. oe ee - | 3600. 357) 358 358 368 | a Man Or a nation, and that one of the strongest im- 
ti </ Treasury Bonds....| .. a a a) aa “ 18 22 23 r : ; . ‘ ° i . 
ime £4 Treasury Bills .... 15 77 il 957 | 1,107 1,107 1,102 1,121 1,133 pressions that will remain engraved on his memory 1S 

lor é\Exchequer Bonds... 20, 67 392) 384) 323 319 292 292 292 | «yz. c laa sea ‘ogg as es : 
a Z| Natnl Savings Certs. .. | .. | 138 227| 267 | 274| 279 283 283 that of the attitude of placidity and the kindly spirit of 
po War Expend. Certs. .. oe 23 a a my ae aN - sare ts } : ? . ‘ r 
1 by ° lOther Debt ........ ") TD | gaa |adia |a,306 1,381 1,364 1,336 1,437 | MOderation assumed by the people here during the great 

af American Loan ....  «. es Bh) Shi Sh) Sh) w- | o- | os truggle.’’ Certainly pe re is good reason to be hoa ful 
able TemporaryAdvances 1 .. | 204 455| 243 206 306 155 17% | >5 € Is good reas _ 

i. —_——— ——| ve —— | for the peaceful behaviour of the great mass of the nation 
654 1,105 5,872 , 7,435 | 8,033 | 7,829 ws 7,596 7,607 y 3 

and Other Capital Liabilties) 57) 57° 49 #461 #46) 47 48 48 |through these weary weeks of idleness and depression ; 

ster- Total Liabilities...... 711 1,162 5,921 7,481 | | 8,079 7,876 | 7,832 7,644 7,655 but placidity that is carried to the point of stupid and com- 

veeK * These figures have now been adjusted in  eennnianee with Mr Baldwin's placent. refusal to move oF protest, at a time when our 

alue statement given in the Official Report of Parliamentary Debates in the House of | jndustrial lifeblood is being drained, is a somewhat ques- 

Yommons for December 9th, 1920 (see page 2420). , . 

rid, ee ee oe tionable quality. We have littlke enough reason to be 
eing POSITION OF THE FLOATING DEBT. Movement. | proud of ourselves in this ninth week of a stoppage that 
Ota- Way and Means Advances May 22,20. Mar.31,’21, May2l,’2l, May 21,'21. | ought never to have happened, if more sense or foresight 
md Outstanding— £ £ £ £ a a : 7 Se 7 apres a x 
7-12 Advances by Bankof England... 16,000,000.._... _. 11,250,000..— 4,500,000 _ been shown by the Government, eer beens rs, and 
O to Advances by Public ~~ ag 194,367,000.. 154,489,000.. 164,619,000..— 2,600,000 | the men’s leaders. It is very doubtful whether a ma ority 

Treasury Bills outstanding ....1,062,834,000. .1,120,841,000. . 1,132,997,000..+ 5,915,000 J 
ove- Recdainaae  skernen ; --— | of the working miners really want the national pool w hich 
with Total Floating Debt ......1,275.201,000. .1,275,530,000. . 1,508,866,000..— 1,185,000 | has been throughout the chief obstacle to the resumption 
nore * * * * of negotiations; they naturally objected to the sudden- 
ness and severity of the wage reductions, but in that 

EVENTS OF THE WEEK. : : , a , : 

f matter adjustment was evidently possible, and a_hand- 
tory May 22Np.—Extensive fires on Tyneside, attributed to | some contribution at the taxpayers’ expense was actually 
een Sinn Fein. French note to Britain on the Silesian ques- | offered by the Government; and yet this miserable 
ome tion. struggle has been allowed to drag on, ostensibly for 
nas May 23rp.—First war criminal trial begins at Leipzig. | securing an object which most of the miners probs ibly do 
'- 10. More rioting in Alexandria. New York exchange falls | not want, and to which some of them are said to be 
OWS 34% cents to $3.96}. Change of Ministry in Portugal. strongly opposed. Under such circumstances placidity 

~ i” . © : . a rr. . . . . Ps 
om, May 24TH.—M. Briand announces German promise to | !S out of place. The miner wants to maintain his standard 
—s satisfy French demands in regard to Upper Silesia. | of life; so do most of us. He has some reason for con- 
seg Higher postal charges announced. 700 Shropshire colliers tending that his pre-war standard was too low; but he 
to —. * . . e >o ye a as NTA e ot > on oe 
resume work. Sir E. Carson appointed Lord of Appeal. |¢annot expect to maintain even that if he will not produce 
» as Ulster elections begin New York exchange falls to | his pre-war output, because one cannot make a standard 
, ie “> - - - ” : - ' . ° y ° 
seul $2 ov} out of nothing. Unless coal can be sold at a price that 
YS G Be er ° . . 
ec- : . ni »S Y ; te > market: : 
“. May 2s1TH.—Dublin Customs House burnt down. | © on ” manger ag 80m to sig - the ~ S Ol - 
re 1 3 “ . , . : . : Tr re sti ‘ rong eane Vv 
lreasury’s circular on Reduction of Public Expendi- ae “ . "This 1 pienso wien > * a oe d 
om- +" ae . . - | cupboz . > Ww e very quick to see if it were 
ss ture issued as White Paper, and discussed in House of Capoonr So woe © 7 {oe —_ 
ent ; a ; ee ae put before him by somebody whose impartiality he recog- 
ot Commons. Coal Conference announced to take place on 
ent , .: a ee ae nised. Unfortunately, the Government has put itself into 

° Friday. First woman passes Bar Final examination. : 

a Rail Bill debated in H fC a position in which he regards it as allied to his employers, 
re -. ; allway ui depdated in ouse O om- . ; : : 

Ot - + - Shes r "= a , 66 i and so he continues to be deluded by well-meaning enthu- 

I mons. ll. li secure ajority ¢ 32 ) » In . . : : ; 
sf French Cl a ices as gees = » 7 sa 30 ‘ siasts, who leave this side of the question out and 

é rr. F ‘ntence war cr 1Z ‘ . - 
OO | 1 ¢ Ne et irst hb nten ; oS 1 a Commne . encourage him to believe that he has only to ask, and to 

> eipzig. Ne ‘kk exchange $3.934. , ; : . 
the eipzig aia — Se eee hold out long enough in asking, and he will get what 
- | aie Sas . re > mee , ms ate. ; ; ae ; =. sa 

’ May 271H.—Coal Conference meets, and hears state- | he asks. Instead of placidity, what is wanted is an effort 
_— mane yeanmier * ew “ork e ‘ ve oO > 2 d . 1: 
ers ment by Premier. New York exchange goes to $3.91. for light and reason. But light and reason are trouble- 
- May 281ru.—Last dav of Conversion Loan. some, and so the placidity policy plays into the hands of 
-— * ° . ° the industrial Prussians. As the June Round Table well 

; —" i : : itl says, “ There are some who hold that the strike wil! go 
nce Sto x Exch: inge agnor IS Qui¢ t, ane I ; announce- on, and should be allowed to go on, until the miners are 
ttle ment of yesterday's coal conference fale ' - revive | starved into submission. They would argue that every 
_ activity. Sever il more a nee St: CREST sich a eat strike since 1911 has been settled by a compromise, 
by with quick success, a unde rwriting - in ria c 7 "© land that Labour needs to-day a demonstration, in an im- 
out demand. | lhe lists of the Conversion Loan close to-day, pressive and memorable form, that the strike weapon is 
ttle ind dealings are expected to begin early in the week after 


he fhough business remains disappointing in the cotton O O JOINT c AND 

trade, a good volume of inquiries is reported, and L ND N ITY 
eee ae cee nnttvemat in tone is recorded” but} | MIDLAND BANK LIMITED 
wool trade an improvement in_ tone is recorded, but 


for the moment a very large proportion of wool textile oe a ‘ 
hinery is idle for lack of fuel. Activity in the iron = te aoe k oo 
z- 7 - ; INT MANAGING DI ORS 
| steel industries becomes more and more restricted the S. & MURRAY F. HYDE E. W. WOOLLEY 
04 er the coal stoppage lasts; but here, too, good hopes ——_——__———- 
07 See ain ee ae ype eh commen ae Subscribed Capital - - £38,116,050 
( evival, 11 1e eve a coal settlement, are enter- : ; 
; ne ee ere. ae Paid-up Capital - - - 10,859,800 
7] ed The by-products trade is stagnant. The hide Recerwa Pund> + -.- 10808000 
ket remains steady, and the improvement continues Deposits (0: 31st, 1900) - + 371,841,968 
e boot and shoe industry, in spite of restriction in se 
er supplv, which delavs fulfilment of orders. Con- HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC. 2 
00 ditions in the timber trade are quiet, owing to the OVER 1,500 OFFICES INENGLAND AND WALES 
Q sada icceienacaen ) OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 
00 Details of movements and news in these and other AFFILIATED BANKS: 
markets from special correspondents will be found on later BELFAST BAMIING ( co. LTD. THE CLYDESDALE BANK LTD. 
‘\ t 


~ ° e IVER 110 OFFICES IN LAND OVER 160 OFFICES IN SCOTLAND 
U iges ol this issue. 
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failure........ It is a line of argument with which we| has a good deal to learn. Perhaps it will get some ben: it ous 4 
confess we are out of sympathy, and it is stated here only | from the lesson put before the public by the Nobel In “Y i 
because of the powerful support it can count on. fhe] tries Company, which, with a profit of somet! “ 
answer to it, and it seems to us a conclusive answer, 1s] 14 millions earned, thinks it judicious, in view t 
that no body of men starved into submission ever went present oO itlook, not to distribute a dividend a is 
back to work willingly, or with keen desire to re-estab- =F ’ 
lish the industry they were in. On the contrary, they go : ee stealtl 
back sullen and discontented, to bide their time and con- THE RESULTS OF BOLSHEVISM. oe 
trive their revenge. The industrial future of Great Britain aes are : ; ies 
dep: nds on the degree ol co-opt ration which can be Pne White Pape c iS md. 1240} embodving the final INCT ‘ 
brought about between employers and labour; and in|! the “* Committee appointed to collect information ceed 
securing co-operation reason is a more powerful weapon Russia’ is by far the most exhaustive and most fe 
than hunger.’’ This is most true, but who will provide | 4ccount of the progress and effects of the Bol : Pi | 
the reason that is so much needed in. this industrial revolution. It is a Cautious, dispassionate, alia Oo A 
Bedlam? The Government has summoned another con- | Spicuously impartial document, based on official Bi a 
ference, which met yesterday. What influence will it have | Statistics, which are admittedly conflicting and ne t 7. “ 
on the mind of the miner? If it induces him to come back | 0 Official documents, on the evidence of British «« 
to work it is a great gain, but he has to be induced, as the and British and foreign travellers, on the speech a il 
Round Table puts it, to go back “ willingly and with a Bolshevist leaders, and on a file, unfortunately im; ect et 
keen desire to re-establish the industry.’’ of the Bolshevist semi-official periodical ** Economic Lift pa | 

In other departments of public affairs, exasperation | When these imperfections are allowed for enough eviden — ; 
leading to effort seems to be more needed than pla aay. remains, admirably presented and effectively sum: ’ ; soniee 
Just as the miners are striking, out of lovalt to to give a clear view of the effects of the Revolut tho | 
leaders, for a pool that they do not want, so the Hou the calmness of the Report makes its conclusions all th a. 
of Commons passed the Reparations Recover — impressive. , in 
obvious as its fatuity was, for fear of being though Revolution of some sort became inevitable as so “ie 
German, and is in some danger of passing the Safeguar the war began. The active revolutionists had b watt 
ing of Industry absurdity out of mere placidity, 1 training for years; the persecution of them had ‘ 
many of the Government's supporters recognis¢ a sort of Marxist missionary order, with training est; i | 
viciousness. Sir Alfred Mond, when it was first br wis nt itside Russia. They had become more and f ar 
in, told us that we are living in a business Bedlam, and | fanatu al and embittered, and had hampered such polit 2 
then went on to claim Adam Smith’s authorit | development as had taken place since 1905. The t ae 
measures that can only retard our recovery and that of cae stem had transformed Russian industry, creating : 1 ( 
customers. Well may Bedlam say, *“ Come insi de ' om ditions far worse for the workers than any that <“ 
President Harding has been deploring the tendency of lever caused in Western — Thus a field had be i“ 
world’s gold to gravitate to the United States; ar et | provided for Bolshevist agi ation of which the fertility was i 
his Administration proposes to raise the tariff wall, and |! limited only by the workers’ ignorance. But the factor 
so make it still more diflicult for other nations to send | workers were at most one thirty-fifth of the populat Saat, 
anything else in payment for America’s goods. Our own | and the collapse which led to the Bolshevist triumph on! » te 
highly gifted rulers, having Started a conversion scheme ame th rough the strain of the war. The Russian indus as 
which, if successful, will cause a substantial addition to the | tri nd transport system had never been — to the R sai 
debt —— have now issued as a White Papn« ete md rational needs. and the war wrecked it entirel | a 
1309] a Treasury circular dated May 132th, a ‘ ar-|fatuitv of the bureaucracy completed its ruin. The ra ae 
ently add iressed to the departments, on the subiect of a vorkshops were turned into miniature factories, rail Gor 
estimates for the financial year 1922-23, and callin ie ay coal s were mobilised wholesale, and went into nies 
reduction to 4.490 millions of all ordinary Supply « ext - | battle unarmed: military traffic choked the railways, and : 
diture—a reduction of 113 millions. Every nutans nt | early in 1917 a series of blizzards completed the break- — 
is accordingly instructed to conduct a searching ey wn. The people of Petrograd were short of / = 
tion of expenditure, with a view to reduction. This is a tow venerals mutinied, the Tsar abdicated, and the Pro- 
new variety of a hardy annual that has been a cause of | isional Government was set up. The Bolshevists created *e 
much disappointment in the last three vears: perhaps it | factory and soldiers’ Soviets, which utterly disorganise hal 

vill bloom a little better this time, but garden pests are | the factories and the troops. Then the Bolshevists, wh : 
aller unusually voracious. The Chancellor of the Ex- | alone had definite aims, broke with the Provisional Govern- 
chequer, in debating the second reading of the Finance | ment on the question of continuing the war. The 
Bill, gave us a new variation of the placidity theme bv | and the peasants were sick of fighting, and the latter wer 
observing that it was a question of *‘ grinning and bear-| busy seizing the land. So in October, 1917, the Pro- 
ing the position,’’ adding that he felt no pessimism about | visional Government melted away, and the Bolshevist: 
the situation, being sure that once we emerged from our took charge. Since then their rule has been strengthened ns 
present trouble the nation would settle down to work with | by foreign intervention and civil war 

will which we had 1 known since the Armistice Let Politically the Bolshevists have created an elaborate t 

hope that he is cake. but unless industrial trouble can | hierarchy of elective councils, ranging upwards from the 
be end d by light and reason, and the country’s trade can | village council to the All-Russian Congress, but electe 
be left free from tariff absurdities, and expenditure cat }on no clear system, except that non-workers are dis ; 
be brought down by real economy instead of by making | franchised, and practically appointed from abov: Phe ; 
the public pav more for its postcards, Sir Robert n have | Congress in particular is impotent and futile, and the r¢ 
reason to wish that he had been a little more pessimist power resides in theory in a large Executive Committe 
he Governor of the Bank of England, at the ar || elected from it, and directed by a sort of elective Cabinet 
dinner of the British Bankers’ Association last esday, | aided by other Committees and inspired by the Communist 
is reported as having said that he was “ more optimist partv, which is variously estimated at from one-ha'lt t 
to-day than he had been for twelve months.’’ We under- | one ehth percent. of the ponulation. But all these bod 
RO Nitin aah te 5 cefersion tot nternational | are dominated more or less bv a Controlling Board 
out! which has cert been very great ‘ i xt irv Comm yn, whose aim its to est 
by tl ndet tv settlement But eve t | ht the dictat shin of the prolet t bv checkine food sn 
‘ s of recover. ( eas ble, t ( f terre tior Such is Russian dem 

se to this ntrv unless we <¢ cet out of B to-d 
Chancell the Ex ' \ the s h « d al rR ¢ the eranamir cni that Role , 

] rved that vood effect 5 oe oe of Refore Fel . ars. there 
co t ¢ the « st page I thi peop +) t fter it, ow to the W _ ' 

T as ‘ a the é on dic ‘ n EF tenncnn 1 +7 _ + ‘ t 
w! } 1 « < s to This ( cs hit en , d by October living cost five tims ¢ 
the ( r } t 1 vet o e ft ‘ t + « G . 4 Rut the Rolshe st Gi : man? n la 
enlighte ent s fis | nd { ie ts . ad mn iocnt tran} Te t 4 hall nr 
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ds of control in the factories ; they had no administra- 
eX] perience, and their nationalisation of industry made 
Partly through the blockade, but main) 
fall in production, the peasants could not 
iy their needs from the their produce was 
equisitioned, and they were paid in depreciating paper, 
-9 they ceased to produce, or sold what they produ ed by 
th. The workmen were paid partly in rations, partly 
q paper, but both together were unable to obtain them 
suftie ient food for health. Many returned to their 
llages, and the percentage of absence in the factories 

rt from the food and clothing trades) varied from 23 
1g per cent. Malnutrition and sickness re duced the 
output heavily, and 6 per cent. of the popul: ition are annu- 

"dying of disease. The peasants resist nationalisation 

land; the cottage industries have revived, and can- 
not be nationalised ; the workers in them, the peasants, and 
the bureaucracy are forming a new bourgeoisie, and con- 
trol in the factories has had to be restored to those who, as 
ma or managers, had learnt their work before the 
yolution. The Bolshevists since the end of 1919 have 
endeavoured to persuade the workers to accept labour 
onscription, and are attempting to enforce probably 
though the Extraordinary Commission, with unknown re- 
sults. As to finance, the aggregate revenue for the last 
estimated, more or less conjecturally, at 
216.4 milliard roubles; the aggregate expenditure for the 
me period, which is certain, Is 1,322.5 milliards; and 
is no possibility of raising much money by indirect 
tion, while direct taxation is precluded by the absence 
of anvone who can be taxed. The deficit is due to the 
fall in production, and there is no evidence that the con- 
iption of labour has mended matters. 

[he Committee doubts ‘‘ whether such misery as has 
xisted in Russia during the last three years has ever 
een the lot of any people within so short a time”’ in 
history; and, though partly attributable to the 
and its sequels, the misery is largely caused by the 
iet Government. What of the future? Transport can- 
remedied without the importation of locomotives 
rom abroad; trade cannot be revived at present, because 
Russia has nothing to export; and the only remedy is 
foreign capital. But it will not go in unless it is secure 
from confiscation, and it cannot have that security under 
Government which avawrenhy aims at the destruction of 

talism everywhere. The peasants must be conciliated, 

sport restored, the supply ne distribution of food to 

he workers reformed, and engaged in the 
ution of contracts with the Government must be safe 

rom official interference. If the Soviet Government can- 
tt effect this, there is no hope of restoration. 

as the trade unionists as well as the peasantry are 
lisaffected, the may not be far off. 
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OUR TRADE WITH CHINA. 
dinner lately given by the British group in the China 
Thomas W. 


s, who presided, and the guest of the evening, 


nsortium, in honour of Mr Lamont, Sir 


es Addi 


| gave a hopeful description of Chinese prospects. Mr | 


nt saw China developing from a great into a 
or nation, and 
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bankers 1n Stl} 


people 
action of the 
yulating for the 


expenditure of loan 
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safeguards 


hat the 


y » ol 


re gard to 
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proceeds 


rtium had advocated. In his address at Maid- 
the Prime Minister, in dwelling upon the stagna- 


world-trade, stated that he had on the previous 


received one of the most eminent statesmen that 
has produced, who was visiting this country and 
and from this statesman he learned that busi- 
is come to a st indstill in ( hina, whi h Was ie 
? 1 1 } ae y 
best customers,’’ and who added, We want 
erv from you; we want other goods from you, but 
machine , but we « ot \ The ex ing’ 
; ; 
r This statement i ircelv borne out 
1 
d of Trade Rett Ss, whl! h show that t value 
exports to China for the first three months of this 
d en to f. },054 h x l ed I 1 e « 
},000 for the first three mon ( J t ( da 
( .1,944,¢ iO the first t} ee montns ol 19014 
+ ' 
\ ew people even dreame: the near outbreak 
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of the desolating war. But so far as we are a customer 
for China’s products, the Returns tell a different tale. 
The value of our imports from China for the first three 


months of _1g21 fell to #;4,302,000, 
value of £,8,052,000 for the same period of last year, 
although they greatly exceeded the value (£957,000) fot 
the first three months of IQI4. | 
The area of the Chinese Empire, including Tibet, Mon- 
golia, Manchuria, Sinkiang, and Kuku-nor, besides 
China Proper, is estimated at nearly 4} million square 
miles—one-twelfth part of the entire land surface of the 
globe—with a population said to amount to between 
four and five hundred millions. The area of China 
Proper is estimated at over 1} million square miles, or 
nearly 12 times the entire area of the British Isles. By 
far the vast majority of the inhabitants of the Empire 
dwell within China Proper, which is essentially an agri- 
cultural country, and has not vet developed to any con- 
siderable extent its enormous mineral resources. Com- 
petent judges have declared that China may be regarded 
as one of the first coal countries of the world, and it is 
worthy of record that the recently published Report of 
the United States Geological Survey on the world’s 
production mentions the fact of a cargo of Chinese coal 
actually arriving in a names: oa during the war. 


compared with a 


coal 








When we remember that New South Wales and 
Queensland are each said to contain larger coal- 
fields than those of Great Britain, there appears no 
reason to doubt that when our own fields near extinc- 
tion we shall be able to obtain overseas anamea It 
is no more impossible to bring coal from Australia than 
it is to bring wool, wheat, and meat, and the dav mav 
vet dawn when Chinese ead mav be used to feed the 
furnaces of Great Britain. 

The development of China’s overseas trade from 1go1 
to 1912 is shown in the following table: 

Imports by China Exports from China, 
‘ ‘ if £ 

1901 3,756,000 1907 67,665,000 |1901. . 25,139,000 1907 42,962,000 
1902 40.997. 1908 > 601,01 1902 27 541 000 1908 56. 888.000 
1903 43,111,000,1909 4,339,00( | 1903 5,000 1909 44,051,000 
1904 49,315,000 1910 62,331,C0. | 1404 $4. 326.000 1-10 51,274,000 
1905 67,251,000 1911] 63,358.00 | 1X 000 1911 0 705.000 
1906 67, 12 197,0¢C} !906 38,917,000 1912. .. 56,543,000 
Avera \ i Average A verace 

innual annual annual annual 

value .. 1,325.70 value 62,081.8 Value 31,464 500 value +7.070,500 
Ani use £10,756 ’ 20°9 pe An increase of £15 606,000, or 49°6 per 

ent., in the latt eriod cent n the latter period. 


The years 1908 and 1909 showed a considerable decline 


in the value of China’s imports, in common with the 
other great countries of the world. The exports of 1908 
also showed a decline, but in the following years a con- 
siderable advance took place. It is to be noted that 


both in the 
IQI2 
The 


IOI2 


imports and exports the increase in the 
amounted to about 20 million 
annual value of the imports from 
cent. higher than the average of the 
and the } 


year 
over 1908 
average 
was 2I 


pounds. 
1QO7 to 
per 
SIX previous years, average annual value of the 
exports from 190 


than that of the 


7 | to 1912 was almost 50 per cent. highet 
earlier period. 


r 
I 


Of the total overseas trade of China in 1901 no less 
than 43 per cent. consisted of imports from and exports 
to Hong Kong; in 1912 the proportion had fallen to 30 


per cent. But as these cargoes were en route to the 
United Kingdom, America, Australia, India, the Strait 
&c., it is impossible to say how much of them was to be 
l exediinnd to each country. lhe imports by China from 
’ . . 7 1 
the p ncipal countries ( rown in the next table: 
\ » Ar Iner 
: Deere n 
I } } I I ter Period 
»1 1907 t Per 
g 
2 
g 76 
kr ) ; 
0 , 
i 9) 
I t 
] ti tne Ve r IQ Col tris ot | iron < ept 
Russia, were g ed ret] und the head of ( 1- 
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Germany and Belgium are therefore for 1g05 (not 1901), 
and the average annual values are for periods of four 


years 1905-1908 and 1909-1912. The table shows that 
the actual increase in the value of the imports received 


by China from the United Kingdom was _ 13,700,000 
haikwan taels higher from 1907 to 1912 than the 
received in the earlier period, equivalent to 20.5 pet 
cent. Japan shows a much greater increase, and a much 
higher percentage in the value of the goods sh 
to China. But the Russian Empire was increasing her 
export trade to China at a still higher rate, and both the 
Straits Settlements and the Dutch East Indies were mak- 
ing rapid progress. 


sent 


Average Annual 
Value ofExnports 


Increase in 


Exports from China. Values in |Exports Exports Latter Period. 


Thousand Haikwan Taels in 1901.) in 1912 1901 7 1907. ce = an 

1906. | 1912. a Cont 
Se EE nccnccesces 71,400 103,400 82,400 109,300 | 17,900 217 
SED coveesesone 16,900 55,300 30,500 51,100 17,906 67°5 
France ienneen 18,900 38.800 26,800 _ 38,800 12.000 450 
Russian Empire ...... 9,300 | 45,200 11,000 | 38,200 | 27,200 | 247°3 
United States 16,600 35,000 24,800 | 30,700 5,900 23°38 
SED EREEED, ..cccccscnvcse 8,600 | 15,900 12,600 16,000| 3,400 270 
Germany : se eoons 5,400 _ 14,300 6,100 | 12,300 6,200 1016 
ER oe xc eee wee 500 7,600 1,000 6,500 5,500 5500 
India 3,100 7,600 2,400 5,000 2,600 108°3 


In the columns giving the values of the imports and of 
the exports in 1901 and 1g12 it is shown that except 
in the case of the imports from Belgium the values for 
1912 were far higher than those for 1901. As in the 
case of the imports by China from the United Kingdom, 
the percentage rate of increase from 1907 to Ig12 Was 
just over 25, so the increase in the percentage rate of 
China’s exports to us is seen to have been 27, and far 
below the increase in the value of China’s exports to 
Japan. The exports to the Russian Empire show the 
greatest actual increase, amounting to 27,200,000 haik- 


wan taels, equivalent to 247.3 per cent. But this high 


percentage is exceeded by that of the exports to the 
Netherlands, viz., 550.0, or 64 times the value of the 
average from 1901 to 1906. The average values for 


France, Germany, and the Netherlands are for periods 


of four years, 1905-1908 and 1909-1912 for the reason 
already stated, and the values under the heading of 
1901 are for 1905. 

The next table gives the values in 1912 of China’s 
principal imports and exports (see pp. 233, 235 of [Cd. 
7525]. 

Imports by China, in Million Haikwan | Exports from China,in Million Haikwan 
laels. Taels 

Cotton yarn and manufactures 144°1 Silk and manufactures of 93°5 
Opium 7 ae 177 |Tea ne ea 538 
Kerosene oil ‘ 248 | Beans 23°4 
Sugar - ; 239 | Beancakse 17 
Metals and manufactures of 18°2 | Cotton, raw 17-0 
Flour bil 12°7 | Oil (bean, ground nut, tea, wood 
Rice . 117 &e ) 14] 
Fish and fishery products 106 |Provisions and vegetable 
Cigars and cigareties ; el cluding eggs 120 
Coal and coke eh 82 | Hides, cow and buffak - 88 
Wool, yarn, and manufactures 78 Stcaw braid 7€ 
Matches 7-0 Wool Eee 69 

Skins (furs), skin clothing, and 

rugs 64 


The value of the haikwan tael fluctuated from 2s 7 


2 1-5d 
in 1902 to 3s 34d in 1906. In 


‘ Ig12 it was valued at 
3s ofd, so that the lowest values in the above table were 
approximately equal to a million pounds sterling. 

A final table shows the value of our principal imports 


from and exports to China from 1913 to 1919 (see Vol. 
Il. of Annual Statement of Trade of the United King- 
dom) :— 
. : | alan 
Values in Million £’s. 1913. 1914.) 1915. 1916. 1917. 1918. 1919. 1920 
Imports 
Egg yolk and liquid and albume 7; 23; 14 
Bacon ; 8 te l l 4 t 
Tea - ; innes € 8) 1 ) 4 l ll 
Silk .. ibéhinkieehnucebes — "6 € “f SB ct ey 1°8 
Lard ee ; ] ] 4 
E «Ports - 
Cotton manufactures .... a 120/102 7:| 74 2 € ~ 
Woollen manufactures iii 16 7 2 7' 10 l } 
Iron and steel and manufactures of 1‘] 9 7 #14 19 
Machinery .. ceee € 4 ) . 
Total value of imports from Curna ‘i 3 «68 94 100 111,256 269 
” ’ of exports of U.K. produce 
&« y 166 106 14°7 2 435 
s 9 f Foreign and (¢ nial ex at 
ports 2 4 
Total value of U.K.’s trade with Cuina 24°7! 221 188 244 238° 268.1516), 708 


It is noteworthy that three out of five of our principal 


] } 
Vaiue 





; : .# ; 7" . railway porter 
imports from China have only been of sufficient import- | Obviously, if 


ance to be recorded since 1915, viz., egg yolk, & 
bacon, and lard. In 1913 the total value of our imports 
from China Last year it : 

£,26,900,000, or more than five times the value of 
he value of our exports of United Kingdom pr 
and manufactures rose from #,19,200,000 in 


’ 


was 4£,5,300,000. 


Vas 


IO1%, 


IOI2 to 


£,43,500,000 in 1920, having more than doubled, o 


to rising prices. The value of our t otal trade with ( 
last vear ( £.70,800,000) was nearly three times the value 


of 1913. But there would appear to be ample scope for 
a much-increased trade. Many Englishmen have done 
yreat service as Chinese officials. There appears to be 
an opening of great promise for mining engineers. 





KNOBSTICKS. 


(BY OUR LABOUR CORRESPONDENT. } 


ss 


THE term Knobstick ’’—which used to be common in 
certain parts of the country—has gradually been replaced 
by the term “ blackleg.’’ I only mention this because 
“knobsticks’’ is a more intriguing title for an article 
than “ blacklegs.’’ The verb “ to blackleg ’’ has more than 
one meaning rhe simplest form of “ blacklegging ’’ is 
where men take the places of other men who have ceased 
work to enforce the remedying of a grievance or the satis- 
faction of a demand. Once upon a time “ blacklegging ”’ 
of this kind was easier than it is today. The Free Labou 
Association functioned as a strike-breaking organisation 
by supplying “ blacklegs.”’ 
usually amateurs. 


Nowadays “ blacklegs”’ are 
Members of the nobility, for example, 
‘* blacklegged ’’ the railway men during the great railway 
strike, and are now “ blacklegging ’’ the ships’ stewards. 
lo defeat a strike by continuing production or by carry- 
ing on the service which is suspended is regarded by many 
people as “ saving the community.’’ It is naturally re- 
garded by the organised different light. 
is to them one of the cardinal sins. I! 
negotiations fail, the only alternative of the workers 

apart from Clearly, the 
the complete 
destrovs the 


workers in a 


* Blacklegging 


submission—is to cease work. 
success of the strike weapon depends on 
stoppage of production. The “ blackleg ’’ 
The ordinary “ blackleg ”’ is con- 
sidered to be worse than the amateur, for the former will 
probably profit by the victory of his fellow-workers. Hi 
earns his wages by “ blacklegging’’ during a dispute, 
when other and if his treasor 
does not defeat the strike, he will probably gain by enjoy- 
ing the improved conditions or better wages for which the 
was fought. To-day, however, this simple form of 
is almost negligible. 


possibility oft success. 


workers draw no wages, 


strike 
‘ blacklegging 
It is obvious that it would be “ blacklegging ”’ if, during 
a dispute affecting one section of the members in a trade, 
the workers in other sections performed the work ordi- 
narily undertaken by the strikers. But 
takes other forms. If in a sectional strike ‘* blacklegs 
were introduced, the workers in 
industry would be deemed guilty of “ blacklegging ’ 
they handled the products of the substituted “ blackleg ” 
labour. 


“ blacklegging ”’ 


~ 


other branches of the 


This, of course, is an extension of the term, but 
from the Labour point of view it is a natural and, indeed 


an inevitable extension of it. For the accessory after th 
fact is not altogether guiltless. If, the trade unionist 
argues, the employer has succeeded in carrying the first 


line of defence by introducing “ blacklegs,’’ then, in such 
desperate straits, trade unionists in other branches of 
industry would come to the assistance of the strikers 
refusing to touch materials which have passed through the 
hands of “ blackleg workers. If they handled th 
results of *‘ blackleg *’ labour, they would be assisting the 
production of articles the manufacture of which it was 
the very aim of the strike temporarily to suspend. 

So far we have been considering a single industry, bu 
the theory of “ blacklegging ’ 


has a wider application 
Electricians, for example, have struck because they refuse 
to use “ tainted coal.'’ Railwaymen have been suspended 
because they refuse to carry “ tainted coal.’’ Transport 
workers have stopped work at some ports to stop the 
loading of “ tainted coal.’’ This coal has not been pro- 
duced by amateur “ blacklegs’’ descending the pits 
coal hewing is not so simple as becoming a temporary 
but it has been imported from d. 
foreign coal were imported in large quan- 
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“ities, the effectiveness of the stoppage here would be 
imost completely destroyed. And workers who handled 


fuller examination has, however, modified that impression. 
The premium incomes of nearly all the companies show 


wh “tainted coal’’ wo > assisti fex 1e . . : 
su * d  d ould be — — 2 — = substantial advances, but the loss ratios are much higher, 
winers. Again, if, during a railway strike, the vehicle : . 
5 ’ 5 - . and after due allowance has been made for the increase in 


workers were to undertake the carriage of goods and 
oassengers as an alternative service to the railways, they 
would be generally regarded as “ blacklegs.”’ 
If, however, this theory of “blacklegging’’ were 
gidly applied, the transport workers, and particularly the 
railwaymen, would during times of serious labour unrest 
be almost interminably involved i in strikes. Carried a step 
fyrther, it could be argued that the miners ought not to 
upply coal to industries where there is a stoppage, nor to 


liabilities, the resulting surpluses compare unfavourably 
with those of 1919. We are afraid that 1920 must take 
its place in the records of fire business in the United States 
as a poor year, all the poorer because it followed a period 
of extremely profitable fire underwriting. 

We have prepared a comparative table of results in 
1920 and 1919 on a principle which to some extent must 
be admitted to be arbitrary. But since the same principle 
has been adopted for both years the comparison between 
them is sound. It is when we come to the amounts of 
profits as stated in sterling that differences of opinion may 
fairly arise. We have compromised on the question of 
exchange. Instead of reckoning the value of dollars by 
the current rate of exchange of approximately $4 to the & 
sterling, we have taken an arbitrary rate and converted 
dollars into British currency at $4.30 to the £. This rate 
was chosen after consultation with some experienced 1 
surance officials, and is based on the assumption that it 
represents an approximate post-war ‘‘normal’’ around 
which American exchange may be expected to settle. For 
comparative purposes it does not matter very much what 
rate is selected. The profit or loss in each case is calcu- 
lated after allowing 40 per cent. of the increase in pre- 
miums as provision “for the increase in unexpired liabilities. 

The results, taking the exchange at $4.30 to the £, 


the railway companies for the transport of ‘“ tainted 
goods.’ And carried to its logical conclusion, it would 
mean that every strike would become “a general strike.’’ 

More, it would involve workers in other countries. 
Fortunately, ruthless logic makes no appeal to organised 
labour. Trade unions are not likely to be drawn on any 
arge scale into strikes to avoid “ blacklegging.’’ Each 
case will continue to be considered on its merits in the 
typical British fashion. Efforts will be made to restrict 
the area of important disputes. A good deal will depend 
upon the existence of arrangements between unions for 
mutual assistance. Owing to the existence of the Triple 
\lliance, the railwaymen and transport workers were 
bound to be more closely concerned with the miners’ 
dispute. Hence, the policy adopted by them regarding 
“tainted coal.’’ 

In the case of agreements of this kind, the element of 
“blacklegging ’’ is not necessarily the most important 
factor. A strike by one union in aid of another may be a 
- Ed aa 6G) ae: ° “2:6 ° $ 
“sympathetic strike, in w hich | the predominant reason and providing for unexpired risks at 40 per cent. of the 
for action is not so much to avoid blacklegging "as tO} premiums, are as follows :— 
support another union in the attainment of an object of | - — wa en 
which it approves 1920 1919 

The general question of “ blacklegging”’ is gradually 
changing its character. With the growth of trade 





. . . eT 
unionism the number of potential “ blacklegs’’ amongst | 
the general body of workers has diminishe T -velop- b 
SE ait Wie canmenoel s has diminished. The develop-| sii. .......ceeccoeeeceeveees| 56822 | 59] 97,427 | 121 
ment of the conception of the “ solidarity of labour ’’ has British Dominions ..........2.| 57,566% | 46 70,234 | 13:2 
also acted in the same direction. Where organised | Caledonian ......-..++-+-eee+++| 36,066 | 56 58:793 | 11.6 
“blacklegging ’’ takes place in the future it will be in | Commercial Union Group ......| 182,251 32 554,563 | 12:1 
strikes affecting the yubli . ervi ‘es, an tk >» $6 I acklegs ’ i cLcgeeioeneneeadeeneee } 53,030 61 115,045 168 
oP Sepre 2 TT ° - _ , - . d i. _ DI ic] Te >° London and Lancashire Group ..| 173,051 8:7 251,005 | 14:8 
wil Dé amateurs. us may create a serious situation by Mosthern .«scccceceeces : unhaael 86.360 | 59 181.967 14-7 
the intensification of the “class war.’’ The strike is a| North British Group..........-.| 347,990 76 | 523,604 | 141 
cruel weapon, but when the appeal to reason has failed | Phoenix Group ........+++++- --| 151,104 5°5 174,558 | 89 
the alternatives are arbitration (the impartiality of which | Royal Group «.++-+++eeeeees- --| 689,502 68 | 1,459,526 | 165 
s in doubt ‘ ; ali TI 7 d ieel PMONENOG. «6. cccccssese< | 32,427 A 43,454 re 
is In doubt) or a stoppage . 1ose who endeavcur to Scottish Union and National ....} 25,408 25 121,847 11:4 
render the stoppage ineffective by “ blacklegging ’’ are to| Sun Group .......-.--- siraniaias | 99,226 88 9,700 | 07 
that extent throwing their weight against the strikers. | Yorkshire...... seceeee resereees) 6,576 14} 47,263 | 140 


They become participants in the dispute on the side of the 
employers. Generally speaking, however, the amateur 
“blackleg ’’ is an unskilled person. He is not likely to 
hew coal or to drive a railway engine (though a few 
amateurs during the railway strike acted as drivers and 
in some cases burnt out the fire boxes). Nevertheless, he 
may be a serious menace to organised labour. From the 
point of view of the workers strikes are at times inevit- 
able, at least under the existing industrial system. The 
success of the strike is largely determined by the extent 

which “ blacklegging’’ is prevented. Labour, there- 
‘ore, must as one of its principle s of action oppose ‘‘ black- 


”» 


legging,’’ whether by “ professionals ’’ or amateurs. 


It will be observed that the average percentage of profit 
in 1920 was much below that of 1919. The sole exception 
to the rule of smaller profits last year is the Sun, which, 
curiously enough, is at the head ‘of the list for 1920 in 
percentage of profits to premiums, and was at the bottom 
of the list for 1919. It has done best in a poor year and 
worst in a good one. The Royal group has made the 
largest amount of profit—£689, 000 against £1,459,000 
in 1919—though the Royal’s percentage of profit at 6.8 
is smaller than the 8.7 of the London and Lancashire, and 
the 7.6 of the North British group. Of the two companies 
Royal Exchange and British Dominions, which show a 
loss, the Royal Exchange had a high claim ratio of 55.6 
per cent., while the British Dominions more than doubled 
its pre adie. and had to set aside a large reserve for un- 
expired liabilities before a profit can be reckoned. The ratio 
of losses to premiums is, as a rule, from 4 to 8 per cent. 
higher than in 1919. The Commercial Union paid or pro- 
vided for claims 48.7 per cent., against 40.8 per cent. in 
1919, the Royal 46.8 per cent., against 38.8 per cent., 
the Phoenix 46.1 per cent., against 42.2 per cent., and the 
London and Lancashire 41.9 per cent., against 38.7 per 
cent. Expenses and commissions showed little change. 
Premium incomes rose considerably last year, but some 
falling off may be expected in the current year in conse- 
quence of lower values of stocks. There is also a tendency, 
: . especially in the United States, for claim rates to go up 
the sap a . in America, and our first impression | when trade is depressed. The immediate outlook is not, 
results for 1920 was that last year, though not so therefore, very good, and it may be that the fire offices 
Profitable as 1919, was still a fairly satisfactory one. A+ have entered upon a period of lean years. 





BRITISH FIRE OFFICES IN AMERICA. 


Tue leading British fire offices, in their own names and 
through American subsidiary companies, transact nowa- 
days such a large business in the United States that some 
of them have bigger interests on the other side of the 
\tlantic than in all the rest of the world, including their 
fome country. Two of them, the Alliance and_ the 
Guardian, withdrew from America several years ago, but 
the others remain, and in favourable years make sub- 


tanti- c . 
stantial profits. The vear 1919 was a very good one for 
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FRO See a 
: Hence the collapse in prices spread from silk and er duction 
UNEMPLOYMENT ITS CAUSE AND ITS CURE. i se ' ar : ; Sand 
to practically all the foodstuffs and raw materials. cheay 

(BY A CORRESPONDENT.) of these have fallen to one-half and one-third the price at ised Ial 

luz prevalence of unemployment has been attributed to which they stood a year ago. 
various causes, such as the ruin wrought by the war, the The war had vastly increased wages throughout the fy evel 
depreciation and the confusion of the foreign curren ies, | world, and had led to an outburst of unis ersal reckk ma onl; ( 
the inability of the European nations to buy Briti goods, | among those who thought that the good times would last 
&c., and proposals have been made to improve the posi- | /or ever. Even at boom prices the producers of food and cus ut 
tion by granting loans guaranteed by the Government to | 0! raw materials could obtain only a moderate profit. Thy —— 
foreign nations, by stabilising the foreign exchanges by collapse of prices caused widespread ruin among the pro. e-est 


internationa! 


&c. 


arrangements, 


However, 


these 


ducers of raw materials and of foodstuffs throughout t} 


measures, as well as the provision of relief works, State- world. Millions of farmers found themselves suddenly 
reduced to beggary. American cotton producers, wheat 
growers, tobacco producers, and the producers of « 

rubber, and other commodities throughout the world t 


in vain to keep prices at a remunerative level by combined 


aided emigration, and monetary grants made to the un- 
to deal with the main cause of the disease 
d will, therefore, do more harm 


Unemployment, especially 


employed, fail | 
han good. 

rkers, 1s 

It affects 


among the town we 





not restricted to Great Britain, but is universal. action. Almost overnight the great majority of producers nur 
ose nations whose business lies with the war-im- | throughout the world were reduced from apparently bound- 1304, 
pove rished States of Central Lurope and those which less prosperity to poverty. (rove 
ave scarcely any dealings with them. In the States of Men living in the country districts cannot so easil IQs t=< 
North and South America and in Japan, fo stance, | combine with a view to keeping up prices as men dwelling mates 
unemployment, especially in the towns, is very great, |!" the towns. The highly-organised industrial workers with 
Ithough their business is scarcely affected by the poverty refused to abandon the enormous wages which the war )2 I: 
of Europe and the instability of its exchanges. “ land the boom following it had established everywh the I 
lhe great business of the world consists in the pro- The cost of manufactured goods consists chiefly of tl} t th 
luction and exchange of goods. The vast majority of the | Wages paid in their production. The prices of clothe \rmis 
vorkers are engaged in production, and the productive boots, machinery, tools, &c., remained, at, or near, 1 t 
industries are suffering because the free exchange of goods | U"PT& edented level which the boom had created. Nat 
has almost come to an end. Since the earliest ages the the impoverished producers of food and of raw mat 
men in the towns and the men in the country have ex- | were not able to buy manufactured goods, and had to g 
changed their productions. ‘The producers of food d largely without them. In Chicago there are some hug 
of raw materials are paid by the townsmen with manu- | mail order businesses, which sell by catalogue ma . 
lactured goods, and the makers of manufactures receive tured goods to millions of farmers. The sales of S Thus 
food and raw materials in exchange for their wart ene and Co., the est mail order busin alla 
lrade is prosperous and employment good long a | Chicago and in the world, have, for instance, shi ad 
there is a balance between the town interest 1d ( jl s than one-half if we compare month by mont! lee 
country interest. \s soon as the balance is disturbed o: | figures of the present yeal with those of 1920. The a 
upset busaness suffers If there is over-prod ‘ ‘ eT ive in sales would undoubted! have been vert cies 
the country or in the towns, or if there | s eater had that firm not sold the bulk of its sto ie 
allecting one of the great interests, the exchange b ce | Chormous loss in order to exchange its goods for cas! we 7 
is upset, and the consequences are serious for | !he business of Messrs Sears, Roebuck and Co. 1s pu that 
During the war and during the two vears following it lan American business. It is not affected bv the cont t 
conclusion business was brisk throughout. the ae ; hanges and by the inability of the European ae 
Owing to the struggle, manufactured goods, foor nd | to. b free \merican factories, wholesalers ( * 
er materials became about equally scare \ well. | tailers without numbe doit g a purely domests bu 
valanced scarcity of all these led to a universal and well- ve been plunged » the greatest ditliculties mere 
balanced rise in prices and to world-wide prosperit it | Cau the balance between town and country ha 
least, on paper. Notwithstand ne the dev; ois ition « — ail ompletély upset. 
by the war, the demand for luxuries was unprecedented. | The United Kingdom is a country which is devote 
Wages rose to fabulous figures American carters. m | principally to town business, to the production of 1 1- . 
deliverers, and other unskilled workers receive " ictured goods. The prevalence of unemployment is due 
cases 10 dollars per day, or £3 at the prevailing rate of | to the fact that its customers in all five continents, an 
exchange. A great demand for silk shirts sprang up|" England itself, have become greatly impoverished. The 
among the American labourers, and Japan supplied the i continent of Europe cannot afford to buy english o is 
required material. | yecause the war has ruined the peoples. The othe 
In course of time the demand for silk shirts on the ¢ | continents have been crippled by the universal 
of the American workers came to an end. The Am 7 the price of foodstuffs and of raw materials 
importers cancelled their orders. Silk prices fell ¢ _| English people themselves cannot afford to buy m: 
trousl, An economi crisis began in ] ipan It read tured goods freely because thev have been Imp ywerished 
pidly to the Asiatic mainland. The price of silve the | taxation. If this analvsis is correct, it follows that . 
great currency of the ] ist, collapsed. The fict nt ness would not improve ver greatly if by some n | 
prosperity of Asia came to an end. Importers in Chir j all the continental exchanges were suddenly stabilis 
d India cancelled many orders eiven in Lancashire and Russia was at peace, and if workable scheme fo t 
sewhere The producers of food and of raw mate: 1. ge credits to Central Europe was arranged for. 
had calculated on the continuance of very h rices We can probably reckon upon a revival of busi 
Chey began to discover t} it there was a diff Mt “about tter emplovment onlv when once more a certain ba! e 
pavment, that the indu al portions of the world « uld | = heen established between town production and « 
: hem with the desired manufactu \ | productio whe rv is. bet 
\ ( wel irs ( ed cellino { i ‘ the two ert ‘ — prod ere 
I te 1) , < to pay the dome a s fall in tl a afk t d 1 of — 
lid cash, r ¢ m abroad o ices tc | : eat | facture 
' |} Il ‘ State { ce, stopped the _|1 1 ic t p or? ct ‘ but 1 
ed hich had « hi ‘ Lew : t t boom “me \ltl oh the ‘ 
MN 1 cotton, the ent 1 | | { ere] the p ec oO 
{ ) Ku ons ¢ | | ed ttl | | that 1 
c e Eu ' ( f< i 
j i , } : en oht 
ms Oo a | ) t < vy reduced es ect ( ] 
h | I ‘ l ed States qd els ‘ Lhe 
W ( , ; : ' ; ' Sd ' ‘ i. = 
if ( i ere tan i ; j ade 1 ~— : a ac to est 
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aa guction. Unfortunately, manufactured goods can be 
cheapened only by reducing the wages of labour. Organ- 
at ised labour endeavours to keep wages at an artificial and e 
ante ble high level to its own hurt. Artificial remedies, ESTABLISHED 1758 
the f ever so ingenious, cannot improve the position. The Head Office: - 16. Charing Cross, London, S.W.1. 
ai only cure for prevailing unemployment lies in the reduction || City Office: - 38, Lombard Street, E.C.3. 
: of prices, in a reduction which will enable the impoverished | Branches in INDIA and EGYPT. 
customers of our industries to buy their goods. Only very Undertake 
The gradually can the balance between town and country be 
Dro. re-established. . FOREIGN BAN Kl NG 
the — transactions of every description. 
n] “ Correspondents in all parts of the world. 
cat Business Notes. COX & CO. (France), Ltd. 
a, in FRANCE and ALGERIA. 
ed 
ned Expenditure on Government Staffs. Some useful a 
crs figures have been published in a White Paper [Cmd. (c) The War Office figures at these dates exclude the staffs of 
d- 1304, 2d] showing (1) the total gross expenditure of the | Ordnance Factories, which are included in the figures for the Ministry 
Government for each financial year from 1913-14 to of Munitions. 
1921-2, (2) the net provision in the original pre-war esti- | The increase since pre-war days in the fighting services is 
¢ tes for the financial year 1914-15 for Civil Services, | 43.8 per cent., which is in itself preposterous, but the 
with the provision made under the same heads in the staffs of the War Office and Admiralty have increased 
j21-2 estimates, and (3) particulars of the personnel of | with a much more than proportionate rapidity, having 
the ghting forces and of the staffs (other than industrial) | been expanded by no less than 165.4 per cent., without 
of the Government Departments before the war, at the | taking the Air Ministry staff into the calculation. The 
( \rmistice, and at more recent dates. The gross expendi- reduction in Government staffs since the Armistice of little 
ture table shows thus for the years named: more than 50,000 seems to be a very poor effort, especi- 
Million £ ally as compared with the increase of 89,000 over the pre- 
DE MMtiitbhtchkathissscbbeutesceddaansedkewes 208 war figure. 
each skeoxicaics aise haa nih en innit weid 3,146 ™ senbemnaeaeis 
S REE eae hited Ramee Meee 2,039 
5" a macssve ss Vildiiadeniibennisatinnsie<ie ; a Increased Postal Charges.—A Parliamentary pape! 
se a ree ees eee Se ROSE (Cmd. 1,310, price td) has been tssued setting out the 
Thus the estimates for the current year are not much | proposed increases in postal charges. The principal charge 
more than a third of the highest war year’s expenditure, | proposed is that the postcard rate should be raised to 
nd half that of the first year of so-called peace. But the | 14d, as against the present rate of 1d and the pre-war 
reduction on last year’s figures looks much too slow, and| rate of 4d. The proposed new rates on printed papers 
S compared with the pre-war figure of 208 the present | are :—" Not exceeding 2 ounces, 1d; for each additional 
expenditure is monstrous. The fighting services take }|2 ounces }d.’’ The effect of this is to raise by $d the 
; 237 millions (with our most formidable enemy defeated), | charge on printed papers not exceeding one ounce. 
igainst 86 millions in 1913-14. It really seems to be time | Printed papers exceeding one ounce will not be affected. 
that our rulers should see ahout peace instead of trying to It is proposed to raise the fee for the registration of inland 
sateguard industry by putting restrictions on trade. The | communications from 2d to 3d. In the foreign postal rates 
figures of personnel are significant. We extract the | the following changes are proposed :—Letters not exceed- 
following : ing 1 ounce to be 3d instead of 24d; postcards to be 14d 
instead of 1d; commercial papers to be 1d for every 
1914 | November 2 ounces, with a minimum of 3d, instead of $d, with a 
Pri 11, 1918 = minimum of 24d; samples 1d per 2 ounces, with a 
M (Armistice) ““ |minimum of 2d, instead of 4d, with a minimum of 
ce ] anel of Army, Navy. and Ai = 1d; registration fee to be 3d instead of 2d. Letters 
4 Fores for the British Empire and the United States are 
4 ree itera wine con antes .. 174,500 3.996.000 | 312000 | to remain at 2d for the first ounce, but are to be charged 
* Sc re ontne Reames 145,600 436.000 123,000 | 14d instead of 1d for each additional ounce. _ The rates 
———_ a paid 295,000 | 25,500 | for postcards, printed papers, &c., for the British Empire 
Tk 320.100 ~ 4.725.000 460.500 and the United States will be the same as for foreign 
Staffs of Governmer Depart nig aaa countries. It has also been announced by the Postmaster- 
‘aaa ot ne ees ...| mn I) _ ii General that the “ collection, delivery, and despatch of 
er 4400 20.457 7 504 letters on Sunday will be discontinued. At present the 
WET IBD. cc vo cc ccncenccenc, 5 4,646 2156 | Post Office is a burden on the taxpayer. It is desirable 
DN de itil ea 208,900 197.315 | 208.804 | that it should be placed on a commercial basis, and if 
en indies isda aialee 15 800 a 26,045 these proposed charges are necessary to that end they 
stry of Labour................| 4400 a ae must be accepted, though it would obviously be more 
ms and Excise ...c cece ccccce 10.300 11.164 12 568 desirable that the Post Office deficit should be wiped out 
sal and Liquidation Commissi« by increased efficiency in organisation and management. 
Ministry of Munitions)...... - 65,142 2.567 | It is proposed that the changes should come into force on 
istry of Health .............00. 3.200 3,233 6,137 | June 12th . 
e Se akinsnevaniinieedinns 2,500 7.036 5,306 | _ 
rd of Trade—Food Depat ~ 
‘d ee es ae 9,181 1599/ British Bankers’ Association.—At the annual general 
Department (late Ministr meeting of the British Bankers’ Association, held at the 
PR Ce a i 2.690 765 | Bankers’ Clearing House on May 24th, the following 
ws Agr sppmentneneaie oo pa 3,497 | officers were elected for the coming year :—President, the 
oe: ne - 900 39 re 29 a Right Hon. R McKenna, chairman of the London Joint 
as 7 City and Midland Bank ; vice-presidents——Mr F. C. Good- 
Dc eeUhLa adhe and 277,900 418.025 | 366.894 | enough, chairman of Barclavs Bank; Mr W. E. Preston, 
¢ 1914 are approximate. ] ae ‘ manage or the Charts red Bank of India, \ns tralia end 
aeuinl euamok he made as le wit ts : —— Mr G. J. Scott, treasurer of the Bank of Scot- 
f labour a ind 
r Office ficou ex idle 2 Offies al Daw (4 mia scans ciate 
“Ta am ee 1914, 35,000 at t nO CE SHO ArEnIA saci The Railway Figures._-\We have now compared the 
Air Ministry fig ide | Command O S figures contained 1 the statement of the Ministry 
1.300 a f Ar 12,151 on J rv ] f Transport, 1 ioned in this column on_ the 
!r4th instant, with those for the financial year ended 
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March 31, 1920, mentioned in White Paper Cmd. 815, Another Banking Arrangement.—It is announced ¢} 
and prepared the following table : 


ay 


the Anglo-South American Bank, Limited, and the Sociér, 
Anonyme Bunge, of Antwerp, have entered into an 









err. 
Ar Apr re a= - ' 
19. ti 1920. t. oo 1 2 « ment for the acquisition as trom July Ist next of a . 
larct March, oom Pe interest in the Banque Generale Belge Société An ie 
197 192] 19-20. =~ = ; 
a lhe capital of that concern is being increased 
5 f £ y= ~~ - ’ he S » - ' . 
Passenger rece I 102,405,875 115,598,886 13,193,011 129 25,000,000! tO ee we by the oom os ~ diag ew 
Goods receipt pte 1,964,2101145,126,45: 53,162.24 8 shares of soof each, one-half of which will be subscribeg 
Wisked eeenting 1194.370,085!260.725.33°| 66.355.2541 34-2 by the Anglo-South American Bank and the bala: 
ts i 194,370,085!260,725,3 355,2 4 
Less collection and deliver | 10,817,587 12,552,69) 1,715,104, 16°0 the Societe A\nonvme Bunge at the price Ot Oso! ¢ 
Total traffic revenue. . . .1183,552,498'248,192,64: | 64,640,150 362 | Mr Edward Bunge will become president of the 
Ax sce ne ss a 2.0 0 2,654, 88 > 58 21-Q } re , , 
Add miscella lS sa 658,868) 31 and Mr Robert John Hose (chairman of the Anglo-S 
__Total rev {185,568,513'250,847,53. 65,279,018, 36°3 \merican Bank) will join the board as a vice-president, 
: aa oe \l. Fernand Del Marmol, the present president ( the 
: . "; 
= Banque Generale Belge, being also appointed a vice-pre- 
sident. By the arrangement the Anglo-South Am« 
Maintenance way and works! 25,823.88 7,330,88 11,506,998 44° 14 151 il "as } f ' > ' ¢ 
, ; will secur » advantag { epresentati 
; alien ahaa 52.946,5791 51°396.725, 184501461 ¢ 8 20°7 Bank will ecure the advant ge Oo direct present 
Loco running expense 49,258,584) 59,590,526, 15,152,142) 54-4 249 ; \nt werp, which ts the principal centre in Be lgium lor trade 
Traffic expenses .. 60,106,488) 78,054,425, 17,927,93 x 3 l : ‘ 1 . 1: 1 1 : 
General charges 4.098.188] 5951.451| 1'8582621 46% 0-4 between that country and the Argentine, while the branch 
Compensation - 2,007,689} 2,696,351 688,62 54 1*] bi at Verviers should give it an increase d opportunit for 
tates and taxes 7,057,856) 10,163,806 3,105.95 44 59 +) : . ' " 
Other charges . = | 1,686,69 2.710.943 1,024.24 61°0 ce vVeioping the already important wool business bety eer 
} 1 . } : ? , ane 1 
Total expenditure | 78,.980.766}247,675 72| 69.694,% 39°2 the two countries. Phe head othece of the Banque Generale 


3 : ee 
: : lee, at present at Namur, is to be transterred t 
lhe passenger receipts had the benefit of an increase ol Belge, at pres 0 


‘ ntwery é > Janque Generale Belge was formed in 
25 per cent. for about 64 months, and they were 12.9 per \ cwerp. The Banque > : ~ = 
a F : ee ' ; : March, 1901, when it acquired the private banking busi- 
cent. higher for the year. The goods rates were in- Daas 

a TE is as ness of Messrs A. de Lhoneux, Linon, and Cie. The 
creased by a varying amount on September ist, and 


: . original capital of the bank was 15,000,000f, whi h in 
brought in for the year an increase of 57.8 per cent. 5 : 
The cost of collection and delivery rose by 16 per cent., 


1gi4 Was increased to 25,000,000!1, now fully paid up 
and the total receipts brought in 35.3 per cent. more. 


he published reserve funds amount to 10,450,162, and 
Expenditure increased, however, 39.2 per cent., but the the balance-sheet for December 31st last shows current 
last two columns of the above table show that the in- 
crease was general in all branches. Running expenses 
enginemen’s wages and coal, and traffic expenses 
mainly wages of the operating staff—fell slightly in pro- 
portion to the total expenditure, but the maintenance of 
the track and rolling stock was up, due, no doubt, to 
the arrears being overtaken. Compensation does not 
increase as quickly as was the case 
still soar. 


and deposit accounts amounting to 205,009,6081f, cash ir 
hand and at the Banque Nationale to 33,249,548!, and 
bills receivable to 30,513,281f. Mr Edward Bunge, the 
new president of the Banque Generale Belge, has for some 
20 vears been a member of the board of the (Anglo-South 
American Bank, Limited 


, but rates and taxes a ; . 
The Flax Position.—In a review of the flax position, 


Messrs Wm. F. Malcolm and Co. reach the following 
conclusion :—‘* Anyone studying the general situation is 
compelled to arrive at the conclusion that until Russia 





Railway Grouping.—l*or the I:nglish and Welsh railways 
the Railways Bill proposes four groups, in which there 
will respectively be four, one, five, and five—a_ total 
of fifteen—‘ constitutent’’ companies. These 
companies are to absorb ninety “ subsidiary 


once more becomes a large flax exporting country, the 
linen industry, both at home and abroad, will be faced 


hf : aie : . ’ 
niteen | ith serious difficulties. For many months past it has 


come 
panies, but of the latter there are 59 which are non- 
working companies, t.e., their lines are leased and 


been experienc ing a period ol stagnation unprecedented 


in its history, and when this gives way to an improvement 


: in the demand for manufactures it will be faced with a 

they have no locomotives, rolling-stock, or operating a ' , ; i’ The 

s ee < : serious shortage in the supplv of raw material. he 
staff. According to the Railway Returns for 191qg—Blue 


z : : lowing hgures are quote d trom a Russian new spapel t 
Book Cmd. 1160—the amount of capital created by thi ~ } re 


; . show the great decline in Russian flax growing in recent 
railways in England and Wales was 1,145 millions. Of caida - os 

° ; ° ° case . . C« 5 
this, Group 1 has 159 millions—153 millions with the con- 1913 1920 

. . ° _" . . . o— 
stituent companies and o millions with the subsidiary : R 1 er ene 506.349 tor oe 39.68 
Group 2 also has 159 millions—1054 millions with the con- | \ ix fib tine 
stituent company and 534 with the subsidiary; Group 3 2.7 tesceseeceteeseeeese 201025] e+» Btod 


has 442 millions—431 with the constituent and 11 with 





Before the war the export of flax and flax tow from 
the subsidiary; whilst Group 4 has 288 millions 2754] Russia amaunted to some 300,000 tons annually. During 
millions with the constituent companies and 12 m ONS | the war exports continued on a modified scale, but with 
with the subsidiary. lhe groups thus take 1,048 mil-| the evacuation of Archangel by the Allied forces in 
lions, and leave 97 millions to be dealt with subsequently. | they entirely ceased. During 1920 it is estimated that the 
Of these 74} millions belong to purely London com-| new States of Esthonia, Latvia, and Lithuania exported 
panies, 13} millions are for property jointly owned b 000 tons of flax, but “ owing to the exorbitant prices 
companies which are to be in separate groups, 4% mil-| for which the bulk of the goods was held, a large propor- 
lions are for the two electrically operated railwavs in| tion of them have not vet been realised and remain uns 
Liverpool the Overhead and the Mersey for which ne in the United Kingdom ’* Stocks in these three countries 
provision has been made in the Bill. and the. balance is re now estimated at { nN 20,000 to 25,000 tons, a large 
for light railways. Included in both the London rail- | proportion of which is said to consist of low grades. As 
wavs and the joint properties are 8 millions for Londor regards Soviet Russia, “it appears to be the gener 
railways jointly owned The question of joint pro-| opinion of those competent to judge that this countr 
perties is apparently to be solved by leaving them for the} cannot export more than 20,000 tons during the present 

: - j » > . . ’ . . ‘6 > 
present as joint properties of different roups With | vear. Messrs Wm. Malcolm and Co. continue : \t 
regard to railway directorships, the R ( l | the present time prices of Russian and Baltic flaxes 
points out that under the Government et e | be said to stand at from t to three times their pre-war 

re wall » » a1] » 1 ‘ ha vty ‘ +1 ] : 1 . . } ¢ 
there wi eventually be only four LIEN ‘ S | evertheless, producers assert that the yp? 
Rane , eis . . i : . ’ ' . ' 
England and Wales and two in Scotland. | ese | leaves the nothing but loss. The exorbitant prices v 
a . eas > ‘ , ¢] ‘ 1 the 
e a board of 21, cng a total « dire rs. | were being paid for flax in the autumn of I919 an ¢ 
At ors ’ 1, > ' . 1+ 3 — | } . 1 . ] : r 
) sent the 102 subsidiarv companies to he | « ( 1O2¢ esulted greatly increased s os 
absorbed in the constituent companies have 470 directors, | the Continent, as well as in the United king 
whilst the 20 constituent comp nies, whi h in tur are to Brit sh | st \fr a. nd else whe re. Swi d cates 
be absorbed in the six group companies, have 227] elaborate scutchi: e mills came into existence at home as 
directors. \ltogether, therefore, under the Government's | well as abroad As a result, however, of the enormous 
Railway Bill, s81 directorships will be abolished slump which has taken place in flax prices during the pre- 
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sent year, the operations of these syndicates have proved 
disastrous. Most of them have been obliged to close 
down, and, with the exception of Germany, which is re- 
ported to be putting 240,000 acres under flax this year, 
sowings in the various countries referred to will not 
exceed the pre-war average.’ 





The Rally in Metal Prices.—Our mining correspondent 
—Like other 


writes : commodities, the principal non- 
ferrous metals—copper, tin, lead, and spelter (zinc) 
—have within the past six months suffered a 
notable relapse in price. But—unlike most other 
commodities—they have just recently scored = an 
appreciable recovery. This may be attributed in 


a measure to the fact that the worst prices touched 
were well below the cost of production. There are, how- 
ever, Various other causes, which will be discussed later. 
Meantime, it will be useful to take a glance backwards. 
During the war the output was forced to meet military 
requirements, and after the Armistice large purchases 
were made by speculators in anticipation of a heavy 
demand for reconstruction purposes. As all concerned 
know to their sorrow, industrial needs proved far less than 
anti ‘ipated, and the financial policy adopted by the 
banks towards the close of last year entailed the throwing 
out of large stocks held on borrowed resources. More- 
over, the position was rendered more acute by the disposal 
of unwanted Government supplies. As a result, prices 
fell to levels which look low indeed by contrast with the 
highest touched, representing, indeed, the minima for 
a number of years. Appended is a contrast of the 
extremes of the past three years in respect of the four 

etals under discussion :— 





1918. 1919 1920 
ee Etec rc ees Hoe eS 
H. L. H. L. H. L. 
( PUNEE na bscewecsins 1224 | 100 | 1173 | 734 | 1223 | 70 
Lead (foreign) ........ oooe] 408 | 288 | 468) 22 523 | 214 
SS eee 56 50° 594 343 624 | 224 
PORN anc eerie acune aves 399 | 240 | 3424 | 204 4194 | 195 


It will be seen that the greatest relative depreciation was 
suffered by spelter, although the quotation for tin was at 
one time less than half the top value attained. 
the early part of the current 
lower in three cases—copper to 
416 10s, and tin to £148 5s per ton. By the end of last 
week a recovery had occurred to £75 6s 3d for copper, 
£24 10s lead, £28 5s spelter, and - £183 7s 6d tin, from 
which figures a slight reaction has since taken place. 
Perhaps the greatest factor in the rally consists in the 
restriction of output. The United States, 
greatest producer of copper; indeed, it virtually controls 
the market for the red metal. Across the Atlantic treat- 
ment operations have been in general greatly reduced, 
in some cases suspended altogether. This condition 
“ affairs is likely to continue until the price recovers toa 


During 
year prices dropped even 
£65 12s 6d, lead to 


of course, is the 


m napa level. The average price in 1913 was 154 
per lb, as against 12}? cents now, while costs rule 


rom 3 to 5 cents per Ib higher than _ before. 
The position has been materially relieved by the sale 
to the Copper Export Association of 400,000,000 Ibs 
from accumulated stocks. Moreover, several of the Aus- 
tralian mines are closed down altogether, to the 
tate of the market or to labour trouble, or both. A large 
proportion of the recent buying on the London Metal 
Exchange has been for account of Germany and Japan, 
although considerable speculative purchases were also 
made in anticipation of an early expansion in demand— 
both at home, following the settlement of the coal trouble, 
and on the Continent. The last-named factor has likewise 
played its part in the instances of the other three metals. 
Both lead and zine are affected by the state of affairs on 
he Broken Hill field, which under normal circumstances is 
responsible for a good share of the world’s supply of these 
metals. Work was resumed here towards the close of 
last year, after a foolish strike which lasted 18 months; 
but owing to scarcity of labour and to the state of the 
mar is still on a_ relatively small scale. 


owing 


market the output 
Existing stocks are understood to be strongly held. As 
reg ids. tin, the drop in price has necessitated the closing 
down of every one of the Cornish producers, and the 


ae 
a 
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companies operating in Northern Nigeria restricted their 
scale of operations. It may be noted that, according to 
information just made available, the more important 
Nigerian companies are now able to produce at less than 
the current market price of tin. This is the outcome of 
the economies introduced in working, supplemented by 
the concessions as regards royalties and rent granted by 
the Nigerian Government. In the Malay States the bulk 
of the tin is recovered by dredging, and costs rule lower 
than elsewhere; still, even here the companies have lately 
been making only modest profits, and in some cases 
losses. It is an axiom that no commodity will for any con- 
siderable length of time be produced and sold at a loss. 
The clearing up of the after-war imbroglio has proved a 
long and painful process. However, there would seem 
ground for the belief that matters are at last on a sounder 
footing. The point is of much importance to investors in 
metal-producing companies, who have in the majority of 
cases gone dividendless for some considerable time, and 
have seen their shares at sadly depreciated prices. 








Upper Silesia Insurrection.—A situation of extraordinary 
economic difficulty has arisen in Upper Silesia as the 
result of the insurrection. ‘* On the outbreak,’’ a corre- 
spondent on the spot informs us, ‘‘a run on the banks 
took place, and money was hoarded. When the mid- 
month payment of wages fell to be made, currency was 
not forthcoming from the banks. Some 250 millions of 
marks in all are said to be necessary, and the Reichs- 
bank was approached by a deputation of proprietors 
backed by the Inter-Allied Commission, which went there 
to take the plebiscite. But the Central Bank, which is a 
purely private institution when there is a question of 
transferring its gold reserves into occupied territory, 
conveniently became amenable to official instructions 
when there appeared to be political advantage to be 
gained thereby. The idea appears to be that by creating 
dissatisfaction behind the insurgent lines, a disruption of 
the insurgent cause may be provoked. The same idea 
has led to the withholding of food from the disturbed 
area, which should normally be importing half its sup- 
plies—i.e., all the supplies for the towns—from Ger- 
many. Poland cannot help in this matter, for she was 
swept fairly clean by the Bolshevists last summer; the 
frontier is (officially) closed, and the main line of railway 
from there to Upper Silesia is occupied by German 
irregular forces. Unless the matter is taken up with 
the utmost promptitude a total economic collapse must 
result there. ‘ Business Bedlam’ is sanity itself com- 
pared with the situation now in sight in this key to the 
future of Central Europe.”’ 

The Situation in Portugal.—The Machado Ministry 
has collapsed before a demonstration by offended members 
of the Republican Guard and the police. The Queiroz 
Ministry, which has taken its place, has apparently similar 
aims, and may acquire stability through the promised 
general election. Seiior Machado took office on March rst 
as the result of an agreement between the party leaders, 
after some 15 months of constant changes and re-arrange- 
ments in the Government. His Ministry had an advanced 
programme, including women’s oe (eventually) and 
satisfaction for Labour, and it had begun to extricate the 
nation from its more pressing difficulties by obtaining a 
loan on relatively moderate terms, and apparently fro m 
internal for the purchase of cereals and coal. 
Yet it has fallen without a struggle. How far other in- 
fluences are at work is not clear; the Spanish Clericals 
and Pan-Iberians are eager to magnify any signs of popu- 
lar discontent, but the Monarchists are divided and dis- 
credited, especially by their former pro-Germanism. But 
the financial situation has long been disquieting. Deficits, 
of course, have accumulated during the war; the estimated 
expenditure for 1920-21 was more than double the esti- 
mated revenue; the note issue had risen a month ago to 
635 million escudos, against 410 millions a year ago; and 
the recent Gov ernments appear to have been paying thei ir 
way by borrowing the increased issue from the National 
Bank. The escudo, which before the revolution (when it 
was called a milreis) was occasionally at or near its par 
value of 534d, and in July, 1914 at about 45d, had sunk to 
to4d in January of last year, and 53d early this week. 


sources, 
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The new loan out of which the British war advances were 
to be repaid is not likely to be issued at present, but the 
External Debt is fully secured, the chief part of it (the 3 
per cent. loan of 1902) on the Customs, and the rest on 
the Tobacco Monopoly, which expires in 1926. The 3 per 
cent. loan, however, which varied last vear between 43 
and 20, stood at about 25 before the latest crisis, and both 
it and the exchange have improved slightly since the 
announcement of the new Government. 





Lancashire Cotton Trade Wages.—A definite attempt, 
writes our Manchester correspondent, is now being made 
by the employers and the trade unions in the Lancashire 
cotton industry to come to some agreement on the wages 
question. The masters in both the spinning and weaving 
sections are claiming a reduction in list rates of 95 per 
cent., which is equal to a drop in current rates of 30 per 
cent. Since a week ago the workpeople have held several 
meetings, and on Thursday it was decided at a confer- 
ence of the three trade unions interested to negotiate with 
the employers as a body. It was, therefore, arranged 
that yesterday (Friday) a round-table conference should be 
held in Manchester, to be attended by representatives of 
all the organisations, both employers and workpeople, 
affected by the wages question. The trade union officials 
are ready to admit that a reduction in wages cannot be 
avoided, but they are not willing to recommend their 
members to accept the proposals of the masters. It is 
believed, however, that as a result of the 
which are taking place, a compromise will be 
arranged, and it is probable that when the agreement is 
signed the terms will show a reduction on current wages 
of about 25 per cent. Buyers of cotton yarn and cloth 
are watching this wages movement very closely, 
anticipate that when a substantial 
secured it will be possible to 


negotiations 
now 


as tl ey 
reduction has been 
purchase manufactured 


irticles at lower figures. It must be pointed out, how- 
ever, that recently sellers, when ry have given out 
quotations for goods to be delivered in July, have made 


in allowance for the fall in the cost of producti nas a 
result of the drop in labour charges. It is of interest to 
mention that, although raw cotton rates are only slightly 
dearer than at i out! 
prices are nearly 


eak of war in 1914, yarn and cloth 
100 per cent. higher. The difference is 
very largely due to the increase in standing expenses, the 
chief being higher wages. 


ee Ce 


A Reinsurance Fusion.— before the war a large amoun 
of reinsurance, both fire and marine, was done in London 
with foreign, chiefly German, companies. After the war 
ended a crop of British reinsurance companies spr: ing up, 
sume of them as offshoots of well-known composite insur- 
ance companies, with the idea of providing such ample 
British reinsurance facilities that the services of foreign 
companies would no longer be necessary for the adequate 
spreading of risks. In marine business—which is at pre- 
sent under a cloud—reinsurance facilities are now more 
than ample, and in fire insurance they are sufficient. 
Hence the tendency, as always in the insurance market, 
is towards fusion, and this week there has been an- 
nounced a scheme for the merging of the interests of the 
City of London Insurance Company with those of the 
City Equitable Fire Insurance Company. The means pro- 
posed are by the formation of a company called the City 
Equitable Associated, Limited, with a _ capital of 
£,1,106,0c>%, divided into 1,000,000 8 per cent. participat- 

r preference shares, and 100,000 ordinary shares. It is 
proposed that nine f ” paid preference shares of the 
4d Company should be exchanged for every 16 
of the City of London ful lly paid shares, and one 
ence share in exchang 


\ssociate 


for 
tT) - 
preier 


for six of the ‘partly paid City 
of London shares. The dividend on the new preference 
shares, which is to be guaranteed by the City Equitable 


e Insurance Company, is equivalent to a yield of rather 
less than 44 per cent. on the amount credited to the partly 
paid shares in the City of London Insurance Company. An 
offer of fusion was recently made by the City Equitable 
Company to the Greater Britain Insurance nae 
and the carrying through of the whole project would 
practically consolidate the reinsurance business of all three 
companies. 


eee A II 


Royal Insurance Company.— Taken by itself, the Royal 
is the largest of the British fire offices; taken in conjunc. 
tion with its ally, the Liverpool and London and Globe, 
it is so much the largest that no other company group js 
more than half its size. We have given the report of 
the Globe Company, and will now deal with the Royal 
by itself. The fire premiums last year were £:7,074,538, 
against £6,088,899 in 1919, and the claims were 48.2 
per cent. of the premiums, against 44.4 per cent. The 
underwriting surplus, after the usual provision for un. 
expired risks, was 4,509,796 (7.2 per cent.), as against 
£895,526 (14.7 per cent.). In the marine department 
(which includes the British and Foreign Marine Com. 
pany) the 1919 account was closed with a profit of 
£158,916. The general insurances account yielded pre- 
miums of £2,590,176, and permitted of a transfer to 
profit and loss of £50,000. The sum of £100,000 was 
also transferred to profit and loss from the employers’ 
liability account. ‘The net transfers to profit and loss 
from the trading departments, after deducting £400,000 
carried to the fire fund, amounted to £812,974, and the 
net interest earnings were £832,547. The sum of 
£250,000 was set aside for income and corporation profits 
taxes, and £300,000 was carried to the general contin- 
gencies fund. The total dividend for the year was 22s 
less tax, absorbing £869,928. The total cay pital 
of the company, after allotting 530,732 shares in ex- 
change for the shares in the Liverpool and London and 
Globe, amounted on December 31st last to 1,119,668 
shares of £5 each, with £1 5s per share credited as paid 


mn 


a share, 


Although the Guardian 
of the big insurance offices—it has withdrawn 
from America, the land of huge premium incomes—it has 
a sound fire business, which last year yielded a high rate 


Guardian Assurance Company. 
is not one 


of profit. The fire premiums were £:1,139,114, against 
£,1,022,123, and the ratio of claims to premiums was 
43.2 per cent. against 45.8 per cent. After the usual 
10 per cent. allowances had been made for unexpired 
risks, the surplus was 4,176,633 (15.5 per cent.), against 
£79,260 (7.8 per cent.). The company reserves 5O per 
af é . . t 


cent. of the premiums, 
£,164,857; we have 
that 


of] 


and takes credit for a profit of 
taken the standard 40 per cent., s 
a just comparison may be made with other fire 
ices. In the marine department (which includes the 
Reliance Marine Company) the profit on the 1919 account 
was £,38,318, and in the accident department the trading 
profit was £33,278. The total amount written off the 
various funds for depreciation or carried to investment 
reserve was £431,105. The ordinary dividend for the 
year was 6s a share, less tax, costing £84, 000, while t 
interest earnings applicable to dividends were £120,135 





Royal Mail Report.—A slight decline in profits is shown 
in the report of the Royal Mail Steam Packet Company 
for the year 1920. The profit and loss account shows 
a ‘‘ profit for the year,’’ which includes dividends 
shares in Allied and other companies, of £837,653, as 
compared with £774,905 for the previous year, but in- 
terest and discount, on the other hand, brought in on!) 
£44,158, as compared with £143,370 a year ago. The 
decline in total profits is nearly £31, q00, as may be set 
from the comparative table below : 





” _ Te sa te — 
Pr htt x ee aeenns Div. ‘Div. | Rate.| For 

und. und, & i wa 

£ £ £ £ | ¢£ 9 £ 
1905 57,558 13,750 35,000 mt 9,000} nil | .. 8.07 
1906 6,845 17,566, 47,00 23,815) nil | . 16,34 

1% 138,146 33,588 52,00 ne 30,000} 22500) 24, it 
SS oc cetae 136,206 43.982 33,500 20,000; 30,000} 18,000]; 2 2.97 
1909 180,369 45,193 41,792 30,000} 30,000} 27,000, 3 39 

1910 176,823 66,983 .. 30,000, 30,000! 36,000} 4 4 
191] 291,211 107,500 40,000 40,000} 32,259] 45,000) 5 8.84 
12 481,540, 155,588 47,073} 130,000, 45,000] 97,343) 6 7,57 
1913 436,470 187.011, 37,113 45,000} 151,299} 6 23,90 
1914 98,232 249,265 8,945 Dr200/ 45,000; nil | nil 18.921 
191 808,731, 312,932 .. 225,000, 45,000) 1980001 6 46,7 
1916 791,097 242,037, .. 225,000 45,000] 273.536, 7 52.502 
1817 764,446 218,000 .. 225,000, 45,000) 287,000} 7 52,068 
918 706,472, 218,00 160.000} 45,000} 287,000! 7 48.541 
1919 953,600 218,00 oe 360,000! 45,000} 328,000} 8 51.14 
1920 922,224 218,00 270,000 62,162] 312,375| 7 | 110.828 
The reserve fund gets only £260,000, as against 


£350,000 last y 
annuation fund. 


-ar, while £10,000 again goes to super- 
During the year the capital has bee 
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pre- 
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increased by £ 1,800,000 by the addition of £900,000 to | cent. cumulative second preference shares of £1 each at 
the ordinary shares, and the issue of £900,000 6$ per| par. Shareholders are also informed that figures of 
cent. preference shares, and the total amount disbursed | final accounts for the year ended December 31, 1920, 


to shareholders is almost the same as a year ago, have been cabled over from Rangoon. These show that 
although the rate on the ordinary shares is re duced from | liability for excess profits duty amounts to approximately 
8 to 7 percent. The balance-sheet, which is analysed in | £:1,800,000. After providing for this sum and making 
a later column, shows some important changes. The | provision for reserves and depreciation, it is proposed to 


. . . . . | - . 
property item, with which investments are included, has | pay a final di ivider id of 4s per share, free of tax, on ordi- 
risen from £.11,214,800 to 415,967,000, and cash and | nary shares, making in all a dividend of 30 per cent. per 
bills are £708,000 higher at £1,349,300, while debtors | annum, free of tax. 
have dropped by £890,100 to £,1,192,000. Creditors, | 
however, have risen by £,2,884,600 to 46,950,000. The | : ; 

. oo. n— e r = ran Y "OY 7 substc {1c leo 2 
tonnage of the fleet is given as 342,730 gross tons, which | Anglo-Argentine Tramways.—.\ substantial degree ol 

' 


- a ° ¢ ° . . 
compares with 331,825 tons a year ago. The report recovery is revealed in the report of the Anglo-Argentine 
states that the contract with the Canadian Government Tramways sang iy, Limited. Gross receipts rose by 


, ; : ae ’ ver L as st a rise of nearly £620,000 in 
for a steamship service between Canada and the West | 0YSF 21,109,000, agal inst a rise of nearly £620, : 


. . . . . . > nce t nerease ' re rei ~ 4 artiv > ar, 
Indies has expired, but the service is being continued, | expenses. The increase in ocenpes is partly due to an 
the Government still paying the same subsidy, but the upward revision of fares, which took place in April, 1920, 





but the number of passengers carried was 62 millions 


higher than in 1919. Recent years’ results are sum- 
marised below : 


service between the United Kingdom and the West Indies 


has been suspended ‘‘in view of the heavy losses in- 
volved.’’ Pleasure cruises to Norway are to be resumed 
in the coming season. 





| Gross | | 
CT SRE ARNE EDS EEE | Gross Receipts | Expendi *Net Interest, i 
: a pia : ‘ ‘ 1: | Receipts.) per Car | ture. Revenue &e. | Balanc ; 
Nobel Industries, Limited.—The directors of this combine, Mile. | 

which until recently was known as Explosives Trades, |” ts t .. ha z 
Limited, have decided not to distribute an ordin< ry divi- | 1908 ................] 1,264,841 | 13.87 790,687 | 474,154} 191,449 | 282,705 
1909 ................| 1,962,987 | 13.25 | 1,207,222} 766,665) 355,439 | 411,226 

dend for the present. The directors’ announcement ‘of this | 1310 


senda | 2,422,616 1354 | 1564093 | 958522 | 398,378 | 460.144 
in Chasnncaicingt 2,631,836 | 13.73 | 1,723,928 | 907,907} 414,057 | 493,850 


decision takes the following form :—‘‘ The directors of 


. : _ . »* 1 1912 2,778,302 | 13.96 | 1,824,021 | 954,281 | 442,422 | 511,859 

Nobel Industries, Limited, have now received from their 2915 | 2,963,191 15.98 | Hea 994,031 | 477,630 | $16,401 
. . =. . . Ii 2,850,99: 5 880. J, 03,888 , 

onstituent companies sufficient particulars of the trading} j9i5 °° || 2709616 | 1282 | 1786740 | 968513| 657301) 311211 

results ‘ndicate th: . ‘ear | 1916 ..| 2,714,225 | 12.65 | 1,956,668 | 797,565 | 664,716 | 132,849 
G2 < < a3 OP Saad pate ’ 

esults for 1920 to indicate that the profits for that year me vtttreentss \ Some! teat | Z081, aan | secees | Genaan| faten 

will not be less than those of the preceding year. They | 1918 3,012,821 | 13.61 | darts 680,278 | 665,225 | 15,055 

; Se ces ..| 3,296,957 | 14.75 | 2578516 | 757,962 | 665,495 ) 92,467 

are of opinion that, despite the satisfactory ‘character of pele | daisies | 17:28 | 3,198,028 } 1,259,650 | 668.775 | 593,875 

these results, in view of the serious position in the coal- 


Including income from int ‘rest on investments and ¢ deposits. 
mining industry, upon which many of their factories are 


so dependent, and of the impossibility of judging how long 
present conditions arising therefrom may last, it is neces- 
sary to conserve their resources in every way, and not to 
make such distribution of profit as would in normal cir- 
cumstances be justified. They therefore do not propose 
to recommend the payment of any dividend on the ordi- 
nary shares, but to carry forward the whole available 
balance of profit to the year 1921. The preference divi- 
dend, due on August rst next, will be paid in the ordinary 
course.’’ The decision to pass the ordinary dividend after 
a year when profits have not declined—and for 1919 
they were £1,655,242—is a strong step, which will serve 
as a forcible reminder to directors of industrial companies 
of the supreme necessity of conserving resources in view 
of the complications and anxieties of the industrial 
position. 


After meeting statutory interest and sinking fund charges 
the year’s working provides a balance of £593,875, to 
which has to be added the sum of 4,175,510 brought for- 
ward from the previous year, leaving available for dis- 
pesal £,769,385. The directors have decided to pay 
the 34 years’ arrears on the first preference shares 
(June 30, 1917, to December 31, 1920). This will absorb 
£616,000. A sum of £137,500 is to be distributed to 
holders of second preference shares, which will satisfy 
the arrears up to December 31, 1916. ‘This leaves 
415,885 to be carried forward. During the year 
£133,172 was allocated out of revenue to the general 
renewals fund, against £97,000 in the previous year. 
With regard to the prospects of the present year, the 
general manager states that the commercial depression 
has affected traffic. ‘‘ All things considered,’’ he con- 
rae cludes, ‘‘ 1 think we cannot estimate an increase in re- 
ceipts beyond 5 per cent. upon the year 1920. The great 
drop in prices of fuel will, however, favourably affect our 
working expenses, especially after the month of ro 
when the present stocks of coal at higher prices are e> 
hausted.’’ Another year or two as successful as 1920 
should see the arrears on the second preference shares 
cleared off. Balance-sheet changes are analysed in the 


usual column of this issue. 





Burmah Oil Finance.— Proposals are about to be placed 
before shareholders of the Burmah Oil Company, Limited, 
with a view to the rearrangement of its capital. It is 
intended to ask the various classes of shareholders to 
pass resolutions at meetings to be held during June, 
which may be briefly summed up as_ follows :—(1) To 
increase the dividend on both classes of preference shares 
from 6 per cent. to 64 per cent. per annum. (2) To 


confer on the holders of the 41 preference shares a right SD LIES ones 


to a premium of 10 per cent. on the amount paid up or British Oil and Cake Mills.—The report of the British 








premium equal to the average premium above par a4 Oil and Cake Mills for 1920 shows a marked decrease 
which they have been dealt in during the six months | in profits. Trading profits fell away from £605,064 to 
preceding liquidation, whichever may be the higher. | £425,267. Dividends on investments asssunéel ta 
(3) lo _ divide each of the £10 second preference | #£:40,440, while ‘‘ interest’’ provided £40,440. Results 
shares into 10 shares of #1 each. (4) Subject to con-} for the past se ars are summarised below: 
firmation by the Court, to consolidate the two classes of | 
preference shares into 1,000,000 first preference shares | 1915. | 1916. | 1917. | 1918. | 1919, | 1920. 
anking part passu, with power reserved to the company ae ; R Z a. = fe 
to create an additional 1,000,000 first preference shares | 1 189,85C/ 311,222 303,016) 333,552] 605,064) 425,267 
ranking a passu with the other 1,000,000 shares. (s) | eee se ‘oat caraaa aaa lone see and * 39 
lo increase the share capiti ul of the company by 3,000,000 | Preference dividend Saal cae sanaaal Tetteal Sraaee geass 
3 per cent. 7 ‘eference shares of £1 each, with power | 5 15 %) | (15 %) | (25 %) (15 ; 
reserved to the company to create an additional 2,000,000 | CY" fa" Settee B+ LIM + 40+ 696 


‘ 
‘) 


f these preference shares ranking pari passu with the |” 2,530, as compared 
3,000,000 shares; and (6) to restrict the right of voting | with £246,922 in the previous year, and ordinary share- 
on the part of the preference shareholders to meetings | holders receive 15 per cent., as against 25 per cent. for 
at which proposals affecting their rights are to be sub-| 1919. The report states that—‘‘ At the time the interim 
mitted or when preference dividends are in arrear.| dividend was paid the directors anticipated that the final 
Further capital is required, and it is intended as soon as] dividend would be at the same rate as for 1919, and, in- 
these resolutions are confirmed to issue 3,000,000 8 per’ deed, this expectation was maintained up to October, 


The various reserves secure only J 


5 
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when the fall in prices set in which, although for some 
time foreseen was unexpected in its suddenness and 
severity. The position changed so quickly during the 
last two months of the year that it became necessary to 
conserve the company’s resources by making provision 
for further reduction in values, and confine the rate of 
dividend to 15 per cent. for the year. Under the circum- 
stances the board consider that the shareholders have 
every reason to be satisfied that the company came 
through this difficult period so well.’’ Further, it is a 
matter for general satisfaction to know that—“ 


range of prices ruling since January 1st has restored 
some degree of confidence to markets, and it has been 


possible to transact considerable business at remunera- 
tive margins, and the company’s operations are being 
conducted at a satisfactory profit.’’ Total assets are now 
recorded at £6,316,505, as against £8,305,411 a year 
ago. The balance-sheet will be found analysed in another 
column. 


ce ee ee ee ee 


Rezende and its Record.—Our mining correspondent 
writes :—During the speculative activity of 1919 the 
shares of the Rezende Mines were hoisted to close upon 
#,6, and even now the price is nominally 2j- lor the 
first-named quotation there was never any “justific ation, 
and even the latter makes a handsome allowance for the 
possibilities of the future, albeit the dividend for each 
of the past two years has been at the rate of 4o per 
cent. In 1919 the company made a profit of £68,g00, 


whereof £48,000 was distributed amongst the share- 
holders, and £23,600 written off expenditure on a pro- | 
perty—the Kent—taken up under option. Last year’s 
net savings amounted to £41,700, or not sufficient to 
cover the distributions, and as the balance of outlay 
on the option mine was written off, the carry forward 
became reduced to £34,500. The mining position is, 


however, the essential factor in the case. 
Central section was allowed to flood, 


During 1920 the 
as containing ore 


not payable under present working conditions; previ- | 
ously a large tonnage at the Old West workings was 
ruled out of account, while the Kent option had to bs 


abandoned. The company has consequently spent much 
money on development to no purpose. At the end of 
i919 the prospects even in the Central section appeared 


none too hopeful, but last year fresh discoveries wer 
made in both the east and west drives, with the result 
that the ore reserves increased 34,200 tons to 140,800 
tons, the value ‘‘on a more conservative basis’’ than 
before being placed at 10 dwts. The tonnage in ques- 
tion represents not much more than two years’ suppl 
for the mill, while 74 years’ dividends at the recent rate 


would be required to cover the current market price. 


Anglo-Danish Association in Copenhagen.—The Com- 
mercial Secretary to His Maj 
hagen (Mr Richard Turner) has informed the Department 


of Overseas Trade of the formation, announced in the 
Berlingske Tidende of April 29th, of an association in that 
city under the name of the Anglo-Danish Technical 
Society. The object of the association is to further 
Danish-British co- yperation in commercial and industrial 
directions. Captain H. Ewald, director of the Danish | 
Cable Factory, has been elected president of the associa- 
tion, and the vice-president is Sir Martin Abrahamson, of 


the firm of 


Akts. 


Tvermoes and Abrahamson 





Gold in Nigeria. — The discoveries of gold- beari ing 
material just reported by an official of the Naraguta Tin 
Mines do not represent an absolute novelty, as small 
quantities of the precious metal have been found else- 
where, and worked—in particular by the Champion Reef 
Company. Hitherto, however, no deposits of com- 
mercial importance have been found in Northern Nigeria. 
So far as they go, the results of prospecting on Nara- 
guta ground appear to have been distinctly encourag- 
ing. But they do not go very far. The reef has been 
followed near the surface for a considerable distance, and 
at places good values have been shown. Still, no in- 
formation is available as to the value of the ore body 
over any appreciable extent. On top of all this come 
questions as to the amount of capital which would be 


J he lower 


jesty’s Legation at Copen- | 





‘wait and see. 

Spanish Customs Tariff.—This 
| 
| 


required for the installation of treatment plant, the 
ability to secure the necessary labour, and so forth, 
Had the discovery occurred in a time of active 
speculation there would doubtless have been a sharp 
rise in the price of the shares following that which took 
place on rumours as to a rich gold strike. Actually, the 
publication of the official circular exerted very little 
effect on the market, investors prudently preferring to 


week’s Board of Trad 
form of a Special Supple- 
ment details of the new Spanish Customs Tariff, 
which came into force on May 21st. This tariff will 
remain in force as a provisional measure pending the more 
permanent revision of the Spanish tariff. 


Journal contains in the 


Italian Trade—A Correction.—\Ve are indebted to a 
correspondent for pointing out an error in the figure 
given by our Italian correspondent of Italian imports ad 
c 


xports in 1920 (see Economist, a 14th, page 976). 
| The figures should read as follows :— 
Lire. 
Re ce obi iele eben eee a ene awe wii 15,862,135.935 
| |S PERSE eR Mee RI 7,803,791,704 


— Invited in Egypt.—H.M. Commercial Agent at 
‘airo has forwarded to the Department of Overseas 
Te ade copies of the specification and conditions of tender 
relating to the supply of general stores, to the Egyptian 
Ports and Li; orhthor ises Administration for the second half 





of the financial year 1921-22. A copy may be inspected 
by United Kingdom firms on application the Enquiry 
Room, Department of Overseas Trade, 35 Old Queen 
street, S.W.1. A limited number of copies are also 
available for loan to firms in the provinces who are un- 
ible to arrange for their inspection in London. 

Tue second Norwegian Industries Fair will be held 


Christiania from September 4th to 11th this year. ma 
formation can be had by writing to or pe ‘rsonally visiting 
‘Norges Oply sningskontor for Ner ingsveiene,’’ C hris. 


turia (Norway's Bureau of Industri: 


Christiania). 


Intelligence 


A puptic meeting will be held at the Merchants’ Hall, 
30 George square, Glasgow, on Monday, May 30, 1921, 
at 12 o'clock noon, to protest against the treatment of 


Bill now before Parlia- 


Scottish railv 
ment. 


avs in the Railways 





Otersea Correspondence, 


| THE UNITED STATES.—FOREIGN TRADE IN APRIL 


—FAVOURABLE WINTER WHEAT CROP REPORT 
—FURTHER DECLINE IN COMMODITY PRICES— 
INCREASED ESTIMATE OF GOVERNMENT'S LOSS 
IN OPERATING RAILROADS—PLANS TO FINANCE 
UNSOLD COTTON. 


(FROM OUR CORRESPONDENT.) 


New York, May 13. 

Ovr foreign trade in April showed a further heavy declit 
om that of recent months, and amounted only to about 
ne-half the high total of a year ago. According to th 


Department of Commerce figures now 
chandise exports in April were valued at $340,000,000, 
representing a decrease of $47,000,000 from March, whil 
imports, placed at $255,000,000, were $3,000,000 large! 
than during the preceding month. The excess of exports, 
amounting to $85,000,000, represents a reduction of no 
less than $50,000,000 from the March excess, and is by 
far the lowest monthly average for several years. It is 
interesting to note that the combined value of exports and 
imports in April is about $40,000,000 less than that of 
March, and fully $585,000,000 below that of April of last 
vear. There is good reason for believing, however, that 
the heavy shrinkage in our export trade, measured in 
dollars, is due more to lower prices than to a falling off 
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is the quantity of merchandise exported. The April de. | 
cease in the total foreign trade from that of the corre- 
gonding month in 1920 amounted to 49 per cent., and the 
value of our April exports was a little less than half that 
of April last year, and the smallest of any month since 
january, 1916. The percentage decrease corresponds very 
“osely to Bradstreet’s estimate of 47.8 per cent. as the 
average decline in prices of commodities since May 1, 
;920. That authority’s index number, $10.8208, as of 
May 1st shows a drop of 4.8 per cent. from April rst, 
of 14.5 per cent. from January 1st of this year, and of 
(8.1 per cent. from the peak point of February, 1920. 
Compared with August 1, 1914, the present number is 
24.2 per cent. higher. The fall in prices of food groups— 
samely, breadstuffs, livestock, provisions, groceries, and 
fuits—accounted for a large part of the decline in April. 


Itis noteworthy, also, that of the commodities used in the | 


compilation, only seven are higher, 93 are lower, and six 
gre unchanged compared with May 1st a year ago. On 
the other hand, this week’s food index number shows 
only four-tenths of 1 per cent. decline from that of last 
week, and seems to indicate more stable prices for the 
gresent at least, since its reflects 16 advances and an 
equal number of declines, while more than one-half of all 
the food products considered remained unchanged. 

The Government’s monthly crop report, published this 
week, is most encouraging, especially since it forecasts 
tentatively the fifth largest yield of winter wheat on 
record, with a promising outlook for other fall-sown crops. 
The May condition of winter wheat is, with one exception, 
the highest reported since the bumper crop of 1915, while 
the acreage is the largest recorded, with the exception 
of that of 1919. Although the area planted last autumn 
was reduced, the loss during the winter was less than one- 
half the average of recent years, owing to the mild weather 
that prevailed in many sections. Spring-sown or planted 
crops, particularly oats, corn, and cotton, have thus far 
made rather slow progress, due to cold weather, over a 
wide area. Just what effect such a large wheat yield as 
now indicated would have upon wheat prices it would be 
dificult, if not impossible, to say, especially since an 
exceptionally heavy surplus from the 1920 crop remains 
unsold. As pointed out by one authority, however, an 
abundant wheat crop in this country would in any event 
help to sustain our export trade and railroad traffic, and 
would indeed be a fortunate development should the 
harvests in other countries prove deficient. 

It is now figured that Federal control and operation of 
the railroads will finally cost the Government approxi- 
mately $1,200,000,000. That is the estimate made by the 
new Director-General of the Railroad Administration, 

mes C. Davis. The former Director, Walker D. Hines, 
placed the operating loss at about $900,400,000; the 
lifference of some $300,000,000, it is explained, is 

‘counted for by recent claims not considered by Mr Hines, 
and by an underestimate in the allowance for maintenance, 
fre losses, additions, and betterments made solely for war 
purposes. From Mr Davis’s report, made to the chair- 
man of the House Committee on Appropriations in Con- 
gress, it appears that wide differences of opinion have 
arisen between the carriers and the Railroad Administra- 
tion regarding the latter’s liability for ‘‘ under-main- 
tenance,’” and that few of the railroads’ claims, which 
may aggregate seven or eight hundred millions when 


finally paid, have yet been settled. To date only 149 out 
of 555 railroad companies have filed claims for final settle- 
ment 


. Those filed total more than $633,000,000, and up 
to May 1st only 47 carriers had been paid. Their claims 
in all amounted to about $124,000,000, and settlement 
was made in each case on the basis of about 4o per cent. 
of the claim. When the Government undertook the opera- 
tion of the railroads most of the latter entered into 
standard contracts, the terms of which sought to provide 
tules for determining questions of upkeep. Differences of 
opinion as to the construction or interpretation of those 
tules are responsible, Mr Davis says, for most of the 
Controversies that have arisen between the Railroad 
Administration and the railroads in effecting final 
settlements. 

Announcement of the German reparations agreement 
Was most welcome news to bankers, exporters, and busi- 
hess men generally on this side. For well-known reasons, 
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the indemnity settlement will have a very important bear- 
ing upon our outward trade movement ; it will facilitate 
the completion of plans under way here, and others con- 
templated, to provide long-term credits in order that 
foreign countries may absorb more freely our excess of 
manufactured products and raw materials. Such credits 
will undoubtedly be arranged, but some time will be 
required to work out details and to put the necessary 
machinery into actual operation. Steps in that direction 
were taken this week, when Southern bankers and cotton 
exchange interests conferred here with representatives of 
th War Finance Corporation, New York bankers, and 
exporters. At that meeting it was decided to extend such 
financial assistance and credit as may be required to move 
the unsold portion of the 1920 cotton crop. It is a big 
problem, but considerable progress has already been made 
toward its solution. 

As an aid to foreign trade, the Federal Reserve Board 
this week adopted a new regulation, under which member 
banks may purchase in the open market six months 
bankers’ bills issued in import and export trade. Hereto- 
fore banks have been required to confine their purchases 
to bills maturing within three months. 





FRANCE.—GERMAN REPARATIONS AND THE 
“SPECIAL BUDGET”—THE BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, May 24. 

THE announcement that Germany has paid the 150,000,000 
marks gold that became due last Friday, and that she 
intends to pay the balance of the 1,000,000,000 marks 
gold on or before May 31st, is regarded here as the first 
tangible success achieved by the Allies since the armistice. 
None of this money, it is understood, will be distributed 
among the Allies, but will be used as a guarantee for 
interest and sinking fund charges connected with the issue 
of the first instalment of 12,000,000,000 marks gold bonds 
that Germany is to hand over to the Allies on July rst. 
The total amount of cash which France will receive as her 
share of the payments to be made by Germany during the 
current year, provided the Berlin Government carries out 
its engagements, and it is found possible to mobilise the 
bonds that will be issued for that purpose, is estimated 
here at something like 15,000,000,000f. This money, if 
and when it reaches the French Treasury, will for all prac- 
tical purposes enable the country to meet the total expendi- 
ture of 15,521,052,428f, which has been included by the 
Chamber in what is known as the “ Special Budget of 
expenditure recoverable from the payments to be received 
in connection with the execution of the Peace treaties,’’ 
and for which no provision has been made in the form of 
taxation. This ‘‘ Special Budget ’’ has been adopted by 
the Chamber, but still has to receive the approval of the 
Senate, which has already cut it down by 390,799,636f. 

The principal items included in the total 154 milliards 
are military pensions, 3,790,000,000f, advances on pen- 
sions 1,319,000,00o0f, and provision for various services 
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more than raise German prices to the world-market level, 
also a general expropriation of the nation’s gold, silver, 
ad even jewellery. The 26 per cent., it is officially 
announced, will be met by “ paper mark ’’? compensation 
to native losers. The agency mentioned declares, how- 
ever, that as some exporting industries could bear this 
levy without losing their ability to compete abroad, while 
others (mainly those using foreign materials) could not, 
it will be necessary to create a new organisation for in- 
dustry, and to establish an adjustment fund, the prin- 
ciple of which would be that the industries better situated 
from export standpoint would bear some of the burden of 
those worse situated. 

A Reichstag financial expert, Privy Councillor Quaatz, 
estimates the Budget position after provision for the new 
obligations as follows :—The estimated deficit for 1921 
fall in the extraordinary Budget) is 33 milliards, or with 
the 124 milliard deficit on the now separate railways and 
posts account, 454 milliards, and with a further probable 
liability of about 9 milliards for occupation costs above the 
2» milliards provided for in the Budget, 54 milliards. If 
42 milliards, the latest estimate in paper marks of the 
fixed gold payment and of the 26 per cent. on exports is 
correct, the extra revenue to be raised will be 96 milliards. 
Dr Quaatz holds that no great part of this sum can be 
raised by further direct taxes. The present yield of taxes 
on income and property is 18 milliards, and the net 
revenue of the ordinary Budget is only 34 milliards, this 
including direct taxes, stamp duties, taxes on sales and 
on traffic, Customs, taxes on consumption, and the mono- 
polies yield. The problem to be faced is the trebling of 
the revenues. As the income-tax on largest incomes 
already reaches 60 per cent., and as it is impossible to 
increase materially the tax on small incomes, there is no 
possibility of trebling this chief recurring tax. Even if 
400,000 Federal, State, and municipal officials were dis- 
charged the saving would be only 6 milliards. The 
obvious resource, says Dr Quaatz, is to put the new 
burden mainly on indirect taxation ; but this means a new 
struggle for higher wages and salaries. Many similar 
surveys published in financial journals agree that there is 
no practical way of raising the, in general estimated, 100 
milliards. All these estimates, however, follow Govern- 
ment practice in ignoring the fact that, owing to the 
currency depreciation and rise in values, property has 
escaped the intended incidence of the Erzberger property 
taxes of 1919, and that taxpayers who were expected to 
vield to the State half their real wealth are yielding in- 
stead a fifth or a tenth. 

The Federal Statistical Bureau has brought out its 
foreign trade statistics to October. In double-centners 
(1-10th metric ton) imports and exports were :— 


Imports. Exports. 
October ......00. Sececes cose S)ott eo 14,944,608 
January-October inclusive .... 150,788,769 .. 162,831,141 


Values are given only for exports :— 


Paper Marks. 


a eae ae rata -  6,494,377,000 
January-October inclusive ....ccceseeecees 53,753,890,000 
Reckoned by value, the chief exports were :— 
October. Jan.-Oct. Inclusive. 
a 1,388,233,000 10,546,312,000 
OTe 661,005,000 4,312,124.000 
Chemicals and dyes...... 495,053,000 7,082,520,000 
ee ae eer 353,055,000 2,234,302,000 
Autos, vehicles, &c....... 318,558,000 .. 2,344,086,000 
DME: sahccenchhasannnsa 276,037,000 .. 3,494,992,000 
Electrical wares ........ 264,035,000 .. 1,859,089,000 
ere wiaiiattaialalals 240,459,000 1,325,106,000 
eee 212,531,000 1,793,303,000 
Cobban WAGE «<00cccccecs 211,279,000 1,773,460,000 
CN, Clin cdhissivccane 130,398,000 942,971,000 
UE keene anenceee 129,929,000 .. 832,310,000 
Leather and leather wares 100,086,000 .. 1,059,829.000 


{he Reichsbank report for May 14th shows a decline of 
note circulation by 280,362,000 marks to 79,534,179,000 
marks, and of ‘‘ Kassenscheine ’’ by 175,300,000 marks to 
9,292,200,000 marks. Private discounts increased by 
140,305,000 marks to 2,103,881,000 marks and Treasury 
bills by 1,813,767,000 marks to 56,649,448,000 marks. 
Che Bank’s holding of Federal and Darlehen notes shows 
the big drop of 2,442,021,000 marks to 20,525,076,000 
marks, which drop is a result of the increasing repayment 
of “ Darlehnkasse’’ loans, the development which recently 
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caused the liberation of the Bank from its obligation to 
hold one-third security in cash. 
2,889,052,000 marks to 5,626,409,000 marks, and private 
deposits 
9,442,241,000 marks. 


State deposits fell by 


increased by 2,977,579,000 marks _ to 
The Berlin Bourse last week was fairly firm, but in 
taxes reserve was shown. The 
Frankfurter Zeitung’s index for 25 leading stocks and 
10 loans shows 14,507 for May 21st, as against 14,089 
Upper Silesian metal stocks 
were firmer ; and among Western metal stocks there was 
a continued demand for Phoenix on basis of capital in- 


crease reports, also for Rombach Smelting and Loth- 


ringer, although the head of the last-named trust com- 
plains that present iron and steel prices are below produc- 
tion cost. There was an increased demand for electrical 


stocks. Shipping and banks were neglected. Prices of 
leading stocks, as compared with end of 1920, were :— 
Dec. 31, May 20, 
1920. 1921. 
Nn, cacedacccsawaeas 151 ecoce |= 
ROONEO TAME <cccccvccccece 527 ‘<<e ae 
RNIN oircchgure gave aacelanaremate 219.50 .... ZiL5O 
ee 393 a 
I ailecidindiccmameaiied cose «6G W... «=| 
ES naalaiciraeuwmemens 326 256.50 
MS es aera toa ecine eas 850.50 .... 657.28 
Mannesmann Tube..........6. 595 caw oe 
PE cactwarieesencewes coee, BIO cess 191 
Allgemeine Elektricitaet ...... 332 a 
Siemens and Halske .......... 350 siatite 294.75 
RII ce ertidcscnedecdnneewa 287 ae 
Vereinigte Glanzstoffe ........ 766 colada 
POG ONO AMINES occ ccccccesee 570 acai 522 
Hoechster Dyeworks .........- 459.60 .... 434 
Deutsche Erdoel .....ccccccveces 2,600 icc See 


The upward movement in loans, led as usual by the 
3 per cent., was very striking. For the first time for 
months the 5 per cent. War Loan moved, though only a 
little, upwards. The movement reached its summit on 
the 19th, when War Lean was heavily bought by 
foreigners. The end of the week witnessed a general 
recession. The following table shows also prices in 1914 
and 1920 :— 


1914. 1920. 1921. 























| June3O. Highst | Lowest/May 19./May 20.|May 21. 
5 % War Loan...... as 80 | 77.50 | 77.75 | 77.90 | 177.80 
4 % Reichsanleihe ..| 99 | 76.75 | 64.50 | 81550 | 80.75 | 80.50 
34% Do ..| 86.20! 70 57.10 | 77.25 | 74.80} 73 
3% Do .-| 76.80 | 78 59.20 | 80.00 | 78.10 | 76.75 
Pruss. Cons.4 % ..| 99 79:10 | 60.50 | 72.50 | 72.75 | 71 
Do 33% ..| 86.20 | 67.25 | 64.50 | 64.20 | 63.75 | 63.25 
Do 3 % 76.90 | 50.75 | 47.70 | 60.25 | 59.60 | 57.90 


Colonial 4 per cent. rose during the week from 71.50 to 
75, and Savings and Premium Loan from 84.30 to 85.60. 





ITALY.—GENERAL ELECTION RESULTS — PRO- 
TECTIONIST THREATS—THE DYE INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
Turin, May 23. 
Tue General Elections have taken place, and no party 
can claim complete victory :— 


Constitutionals (Liberals, Democratic, Radicals, 1919. 1921. 
Nationalists, Fascists, &c.)......se0- pel nuaniaaiae Sie «coe Gea 
Populars (Catholic party) ...cscccccsececceseces RUS secs 2Ue 
Republicans ...c.ccccccccccccccccccesccces aa ih oka 8 
NE OE OP TT ee 138 <c~n Ee 
ee er ahaa vacachemada PD atin 16 
PP... swmmned dso a beeee ee teben wee seer nen aod aaae 4 
alin asta ciara de chanel a) leg ante alia SAC Gh kav SE ea -- wae 4 


508 .... 535 

Southern Tyrol has sent four Germans, and the pro- 

This was 

expected as a result of the annexation of German and 

Slovene speaking minorities ; but as the annexation was a 

national necessity, and the Italian Government is_re- 

solved to give to these minorities the largest autonomy 

compatible with national sovereignty, it is hoped that 

German and Slav members will do useful 
Parliament. 


work in 
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Constitutional, Catholic, Socialist, and Communist 
parties. Republicans are a vanishing and _ hopeless 
minority. Communists, who are the representatives of 


the Russian Soviets in Italy, boasted to be sure of in- 
creasing from 18 to 30 at the expense mainly of the 
Socialists. This prophecy was falsified by the electorate. 
Communists were beaten, and they are a negligible quan- 
tity in the new House. The Catholics and Socialists 
remain the greatest and most compact groups, as they 
were in the past Legislature. The Constitutionals 
greater in number, but not in unity. Among them there 
are 35 “ who are neither monarchial nor 
republican, are opposed to Giolitti and Nitti, and only 
resolved to favour an anti-Socialist Government. But the 
polls have not given an unmistakable anti-Socialist 
verdict. 

As in Italy no Government, from the days of Cavour, 
has ever been able to remain in power with a_ thin 
majority, and as the Constitutional majority is divided by 
internal differences, it is an easy prophecy that no 
Government will be able to last without the support of the 
Popular (Catholic) or of the Socialist party. We are 
doomed to a Coalition Government; and from this point 
of view the polls went contrary to the hopes of Signor 
Giolitti and of most Liberal leaders. As, however, the 
extremest men were not re-elected in the Socialist party, 
there is much talk of co-operation Constitu- 
tionals and Socialists, which talk would been an 
unheard-of thing in the past Chamber. 

One of the gravest questions facing the new House is 
the fiscal problem. It appears that the Government have 
not yet made up their mind as to Protection or 
trade; provisional solutions are preferred. In 
last a high scale of 


are 


Fascists,’’ 


between 
have 


l‘ree- 
November 
duties was decreed against the import 
of motor-cars, as much as 20,000 lire duty being imposed 
upon a single high-speed motor-car. 
duties aimed at inducing France, United Kingdom, and 
United States to reduce their very high duties against the 
j > 5 
import of Italian motor-cars; but the hope was not ful- 
filled. 


These very high 
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The real crux of the problem is the relative position of | 1,539,000, the proportion 


The next provisional Protectionist measure was 
announced by Signor Alessio, Minister of Trade, in his | 
electoral speech in favour of the dye industry. What the 
measure will be it is as yet not known; some say a 


high import duty, while others 
iports, subject to G 
or Prohibition’ or 
there is the 
that, in 


prefer a 
vernmental permit. 
twofold. 
direct interest of the Government. 

virtue of the 


Protection is 
It appears 
Versailles 


Treaty of 
3,500,000 kg of dyes up to December 31, 1920, 
200,000 kg monthly afterwards. Up to March 31st Italy 
had received only 1,500,000 kg, but even 

for the internal demand, which 
) 400,000 kg. The Government had 
entrusted the sale of German dyes to a union of producers 
and consumers, but the results, which were highly satis- 
factory in 1919, are to-day very disappointing. 


| roducers 


this reduced 
quantity was too much 
absorbed only about 


German 


are successfully competing against German 


Treaty dyes sold by our Government. The price of the 


black sulphur dyes from 1.50-2 lire per kg went up to} 


14-15 lire in the s 
‘ crisis in the cotton industry, only 6-6.50 lire per kg. 
\t this price the newly-established Italian producers 
clamour that they cann They 
say that t 

that it employs upward of 


cond half of 1919, but is to-day, owing 


_ 


tt produce without loss. 
heir industry has 
fifty thousand workers. In 


ctual fact, the workers employed, if we deduct thos: 


which are employed in chemical, matches, medicine, and| money, anticipating large profits from a further rise of 
<plosive industries, do not exceed a thousand men, and 


e capital employed should have been amortised during 
the war, when high profits were reaped in the making of 


limitation ot | 
The case | 
Firstly, | 


clauses, | 
Italy had the right to have from Germany at stated prices | details of issue will be settled by a special agreement 

ana | 
and 


invested 400 million lire, and | 


explosives and of dyes. 
Against these paltry figures the industries consuming | 
dyes are employing upward of 600,000 men, and are | 


‘pending for their life upon exports. The silk industry 
provides 25 per cent. of the total Italian exports ; cotton 


nd wool exported before the war formed 11 per cent. of | 


the total exports. Cotton goods (yarn and textiles) ex- 
orted were in 1913-14 654,000 kg out of a total produc- 


tion of 1,897,000; in 1919-20 207,000 kg out of a total of 


“SS 
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10 al figures being 34 and 35 per 
cent. The cost of dyes bore the following Proportion upon 
the price per kg of cotton spun goods :— 


Price of ” of the 


Cotton Spun Cost of Cost of D 

Goods Dyes. Upon the 

Lire. Lire. Total Pric, 
Before the war ..e. 2.55 risen 0.185 eee 7°25 
March, 1921 ....0+ 12.50 ones 1.82 14-50 


The cost of dyes is a by no means unimportant item in the 
cost of production. While the price of cotton goods jn. 
creased 4.9 fold, the cost of dyes increased 9.85 fold. 
An additional increase of the cost of dyes owing to a 
high import duty or to a vexatious Governmental permits 
system would have a serious effect upon silk, cotton 
and wool exports. Dye producers ask for a duty of 
3 gold lire per kg. At the present rate of exchange this 
would amount to g-10 paper lire per kg, while the price 
(internal) of black sulphur dyes is of 6-6.50 paper lire per 
kg. The proposed duty would amount to an increase of 
150 per cent. in the price of dyes, and would make exports 
of textiles from Italy very difficult indeed. 





GREECE._-EXTENSION AND PROLONGATION OF THE 
NOTES ISSUING RIGHT AND OTHER PRIVILEGES 
OF THE NATIONAL BANK OF GREECE — 
INCREASE OF NOTES ISSUING LIMIT—LOAN By 
THE NATIONAL BANK TO THE STATE—THE 
RISE OF FOREIGN EXCHANGE. 
(FROM OUR CORRESPONDENT.) 
ATHENS, May 11. 
A taw has been voted by the National Assembly ratify- 
ing a contract recently entered into between the Greek 
Government and the National Bank of Greece. By this 
agreement the exclusive right of issuing bank notes and 


| other privileges of the National Bank of Greece are ex- 


tended in the new territories; they are further prolonged 
up to the end of 1950, and the maximum limit of issue 
f notes for account of the Bank is 

that is, from 863 to 1,363 
On the other hand, the Bank 


Oo increased by soo 
millions, million drachmae. 
assumes the obligation to 
yrant a loan to the State of 550 million drachmaec. 0: 


ie first part of the loan of 50 millions the Government 


must pay 5 per cent. interest and 1 per cent. sinking fund 
inually ; on the second part of soo millions, } per cent 
nmission and 44 per cent. sinking fund per annum. If 


he second part of the loan be issued to the public, th 


between the and the 


Government Bank. The contract 
contains also some other minor concessions of the Bank 
to the State in return for the prolongation and extension 

f its privileges. 

The breakdown of the negotiations in the Conference of 
London and the Asia Minor 
between the Greeks and the Turks, with its anticipated 
financial and economic consequences, have 
foreign exchanges. 


renewal of hostilities in 


influenced the 
The official quotations of the National 
Bank for dollars, pound sterling, and francs on the day 
f the opening of the conference Drs. 13.31; 
and respectively; to-day’s quotations 
ire 18.70 for dollars, 75 for pounds, and 1.583? for francs. 
(he sharp fall of the drachma is attributed to a large 
xtent also to speculation. 
Indeed, speculative mania bust out, in which all kinds 


f people participated; everybody strove to buy foreign 


were 


51.50, 92.25 


the exchanges. Thus in the so-called “‘ free market ’’ the 
pound reached yesterday 102 drs and the dollar 23.60 drs; 
ater in the afternoon a severe reaction set in; the pound 
leclined to 72 and the dollar to 18, while the speculators 
vho bought at the high prices suffered heavy losses from 
this reaction. The Government is intending to establish 
‘ontrol under an “ Exchange office,’’ in order to fight 
speculation and regulate exchange operations destined to 
serve the real needs of the country. 

In any case, it is believed in official circles that by 4 
quick and successful termination of hostilities the 
drachma will rapidly improve in value. 


SIR, 
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Retters to the Editor. 


TRADE WITH EUROPE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—F rom the figures of the article, ‘* The Need for 
Trade with Europe,’’ published in your issue dated 
May 7th, one sees the great decline of the trade between 
England and the territories of the late Austro-Hungarian 
Monarchy. 

Let me call the attention of your readers to the following 
figures showing that, if a revival of English commerce 
with Middle Europe is wanted, special attention should be | 
eiven to Czechoslovakia. 

The Czechoslovak territories imported in 1913 goods 
for 1.012 million crowns gold, and exported for 2.697 
million crowns gold. 

The following statistics show the amounts contributed 
— the war to the industrial production of former 


Austria-Hungary by Czechoslovak territories :— 

I a a acai een $3 Porcelain ...... chaps a ons 
EE PEERS ae NN ae 
sana kee wn oo OF | Dertiles cccccs ata a es cia 82 
ON ita ati sic alaleacaiads Oe eo ee eeaceree al 
Boodstuffs ..coccese ie aeiaioe 5O | Gloves .cccccccccccccccecce 
Chemical products ........ 72 | PRICE cc cces ; Setneescece GO 
SN vctchaene® Shenae pede Me DOGRNOOE dc icknvasdecicewcs 75 


England has some special banks or companies for 
trading purposes with Central Europe, e.g., Anglo- 
Austrian Bank, Anglo-Hungarian Bank, the Bank of 
Yugoslavia, also for Poland exists a special company, but 
there is no bank whose aim should be 
mercial intercourse with Czechoslovakia. 
As can easily be judged from the above figures, the 
creation of a special English Bank for Czechoslovakia is 
a thing of greatest importance for English trade, and I am 
sure that an extended revival of English commerce with 
Czechoslovakia would be its immediate effect.—I remain, 
yours very truly, Dr J. HRAsE. 
Prague-Zemska Banka, Czechoslovakia, 
May roth, 1921. 


to promote com- 


THE CENTRAL COUNCIL OF ENGLISH, SCOTTISH, 


AND IRISH RAILWAY STOCKHOLDERS’ PROTEC- 
TION ASSOCIATIONS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The secretary of the Chamber of Commerce in 
Glasgow has sent me copy of his letter* to you in which 
he stated :—“ There is no reason to believe that the 
opinion of Scotland is in any way altered. On the con- 
trary, meetings are being organised, and will shortly be 
held in the principal Scottish centres, in opposition to the 
Bill as framed. It would appear, therefore, that, so far 
as Scotland is concerned, the Bill cannot be accepted as 
an ‘agreed measure.’ ”’ 

I fully corroborate all that Mr Cameron has said in his 
letter, and beg to add for your information that the first 
two meetings in Scotland were held yesterday, the 2oth 
inst., namely, in Edinburgh and in Inverness, as you have 
doubtless seen from the public Press, and that they were 
large and enthusiastic meetings. 

Resolutions were passed strongly protesting against the 
isolation of the Scottish railway companies into two 
groups, and calling upon the Government to amend the 
Bill in regard to grouping, so as to give effect to the 
scheme of grouping suggested by the Railway Companies’ 
Association to the Minister of Transport, namely, grouping 
Scottish companies with English companies. The resolu- 
tions also included a strong protest against the bureau- 
cratic control and additional financial burdens upon the 
companies proposed to be imposed by the Bill. 

There is to be a public meeting in Aberdeen on Monday 
first, the 23rd inst., meetings in Glasgow and Dundee on 
the 30th inst., and a meeting in Dumfries a few days 
thereafter.—Yours faithfully, 

A. J. FLeminc, Secretary. 

241 St Vincent street, Glasgow, 

May a2ist, 1921. 


RO a 


* Printed in the Economist of May 21. 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Contant $e., Sasi E.C.3 


Capital Authorised £3,000,000 
Paid Up Capital 1, 050, 000 


Reserve Fund and Undivided Profits 1,227,638 


Branches: 

INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange 


ge, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection w 


ith the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 
On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances 








AUSTRIA’S TROUBLES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of April 16th Mr Pokorny, of the 
Czecho-Slovak Bureau of Inform: ition, criticised several 
statements contained in an article on the economic posi- 
tion of Austria, which had been published by you on 
April oth. But his alleged rectifications are rather mis- 
leading. For example, he states “that the Austrian cur- 
rency was not ruined by the separation (of the former 
monetary union), but by printing new notes, of which 
8o milliards were issued in Austria during the last two 
years, as compared with Czecho-Slovakia, where not a 
single note was printed, and the inflation reduced to the 
lowest possible point.’ 

Mr Pokorny forgets to say that the attempt to reduce 


| inflation mentioned by him consisted in a forced loan, half 


the notes presented for stamping being retained as a 
State loan at 1 per cent. The result of this procedure, 
however, was that the Czech krone fell rapidly. At the 
time of the Armistice a 100 kronen, quoted at about 40 
Swiss francs, at the time of the disruption of the monetary 
union by Czecho-Slovakia at about 30 francs, and now the 
Czech krone stands at about 8 francs. How can Mr 
Pokorny explain this extraordinary depreciation, if it is 
true that Czecho-Slovakia did not print a single note 
during this time? In this case the only possible explana- 
tion would certainly be the separation of currencies. 

But is it a fact that “ not a single note was printed ’’? 
I refer to the official bank returns published in your issues 
of May 29, 1920, and April 16, 1921, giving the figures 
for end of April, 1920, and of March, 1921. According 
to these figures, during eleven months the circulation of 
State notes in Czecho-Slovakia increased by 2,956 million 
Czech kronen, that is, 37 per cent. At the then Vienna 
rate of exchange this increase in the Czecho-Slovak cir- 
culation was equivalent to 26 milliard Austrian kronen, 
while the increase in the Austrian circulation during the 
same time amounted to but 23.2 milliard Austrian kronen. 

Of course, I do not doubt in the least that the financial 
position of Czecho-Slovakia is much better than that of 
present Austria, which is mainly due to the fact that 
Czecho-Slovakia was allocated almost the whole coal 
wealth of former Austria, and the great industrial dis- 
tricts of Bohemia, Moravia, and Silesia inhabited by a 
compact German population of several millions. 

Also the statement of Mr Pokorny that 80 milliards 
were issued in Austria during the last two years is quite 
wrong. Asa matter of fact, the increase in the Austrian 
circulation during this time amounted to about 30 
milliards, and even if the Hungarian circulation be added 
the increase was only about the half of the figure given 
by Mr Pokorny. In any case, the enormous inflation was 
to a great extent the effect of the monetary separation, 
not its cause. 

Moreover, Mr Pokorny is quite mistaken if he repre 
sents Vienna as a somewhat unproductive city. 

As a matter of fact, official statistics show that Austria, 
proportionately to the population, contains about the 

same number of factories and industrial workers as 
Bohemia. Vienna contains almost half the number of 
Bohemian factories, though the city numbers at present 
only a little more than one-fourth of the population of 
Bohemia. Besides, Vienna is still a great international 
centre for banking, trade, and commerce. This explains 
why before the war Vienna paid five times more taxes per 


fl 
‘ 
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head than the Bohemian provinces. It is not the lack of 
industries which has caused Austria’s plight, but the 
artificial hampering of her productivity. In 1920 the coal 


I 
output of Czecho-Slovakia amounted to 84 per cent. of 
while Austria got only 40 per cent. of 


peace production, 

her peace supplies. However, the situation has now im- 
proved considerably, and it is to be expected that the 
productivity of Austrian industries will soon be restored 
if trade restrictions of the 


surrounding States can be 
reduced to a reasonable level.—Yours truly, 
Dr FRiepRicn HERTz. 
Vienna xix. Peter Tordaustr 17, 
May 20th, 1921. 
“DEFLATION AND INDUSTRY.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of 21st instant, Mr Wigglesworth, 
under the above heading, says :—‘‘ Unfortunately the bond 
between our currency and ‘gold was broken by the war. 


The Bank of Engl: ind has failed to restore it.’’ Please let 


those two statements reappear in your next issue to serve | 


as a basis for making the present position clear. 

Why is the Bank failing to cash its notes on demand? 
It is simply because the Government have issued £300 
millions in forced legal tender Treasury Notes, and that 
redundancy of paper money is depreciating the Bank note 
together with the Treasury note. If the Government 
would redeem its Treasury notes the Bank would very 
soon find itself able to cash its own notes in gold on 
demand. The Bank is faced with no other practical diffi- 
culty, and until the Government arrange to redeem their 


Treasury notes it will not be possible for the Bank to | 


comply with its promises to pay. 

So far so clear, but, in the same issue of your journal, 
under the heading ‘“* The Currency Problem,’’ Mr Craies 
points out that it would be most inequitable 
sovereigns a war debt incurred in debased currency. That 
ethical difficulty is glaringly clear, and I ask you to allow 
me to insist that the interests of the civilised world now 
require our Mint to be reopened for the coinage of our 
old joint standard of gold and silver. The Mint would 
immediately commence the coinage of silver as unlimited 
legal tender without enhancing the value of gold to the 
detriment of all debtors, and the v vagaries of silver since 
it was separated from the gold standard by our Currency 
Act of 1870 show that there is not enough silver available 
to make the old joint standard inequitable to creditors. 

I must, however, in connection with the above, seriously 
ask you not to refuse to allow me to say that no banker 
would dream of attempting to carry as rel: itively great a 
liability of the character of war debt as a charge on 
revenue, and it is folly to imagine that the bankers’ dis- 
tinction between assets and liabilities is not requisite in 
national finance.—I am, Sir, your obedient servant, 

Wm. LeicuTon JorDAN. 
May 23rd, 1921. 





Royal Societies Club, 


rO THE EDITOR OF THE 

Sir,—In Mr G. S. Pawle’s letter in your 
May 7th he selects Chile’s as an example of an 
currency.’’ It is a 
of fact, few 


ECONOMIST. 


issue of 
‘ inflated 


strange s for, as a matter 


election, 
countries can 


boast a circulating medium 
more strongly supported by gold, or the equivalent of 
gold. According to the latest figures, the fiscal note 


issue 1s $150,000,000 
which the Government 
bullion in London 


gold pesos of 18d. 


pesos, and the conversion 
possesses in actual specie or 
Chile amounts to $114,110,600 
Consequently the Government note 
issue is 100 per cent. gold—backed at 12d. Notes of the 
private banks circulate to the extent of $48,745,334, and 
these are guaranteed by gold deposits amounting to 
41 » and $7,823,334, so that they also are fully 
covered at 12d. True, there is an issue of $74 
nitrate producers, but these are more than covered by 
nitrate. Why the Chilean paper peso 


, with this 
should be region of od is 


fund 


and 


yO 51,50 


»400,000 to 


} 1-° 
Dat KING, 


one of the 


1 


quoted in the 
mysteries of exchange. 
Par value of the Chilean peso, 
(as a slip of Mr Pawle’s pen mal 
faithfully, 


London 


I may add, is 18d, not 
ses him say), 16d.—Yours 


ANGLO-CHILEAN. 
, May 25th, 1g2r. 


to repay in | 








| would be most inequitable, 


i unless with 


| paper currency until parity of exchange has been re- ame ib- 
| lished with 


| 


| On a cash basis of, say, 


| treat our national debt on any basis except the 


THE CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have to thank your correspondents Mr Craies 
and Mr Wigglesworth for their iad remarks on my, 
letter of 7th inst. Indeed, there is much in their letters 
to you, Sir, also in Professor Jordan's letter, with whi 
I agree. 

May I first answer the two questions asked me? 
Can we return to the exchange position of 1914 aft 
incurring liabilities of £8,000,000,000 ? 
or go under commercially 
Britain able to pay 
No. 

With regard to the latter question, I thought every- 
body, including the man in the street (who principal! 
interests me), was aware that this country never pos- 
sessed even 250,000,000 gold sovereigns. The United 
States of America now own the greater part of the gold 
coinage of the world. What they will eventually do 
with it I do not profess to know; at present its impor: 
does not seem to have done them any good, as mone, 
seems to be as dear there as it is here, while wages 
even higher than ours, and the labour market is in abo 
an equal state of unrest. 

What I fail to understand is why 
sound money should be classed as ‘* 


We must do so, 
and financially. 2) 


Is Great 
the above sum in 


gold sovereigns? 


pre-war ideas of 
castles in the sand. 
250 millions of gold sovereigns 
the people of this country, practically unanimously, de- 
cided to incur debts up to eight thousand millions 
money, payable in gold sovereigns. Future ages 
probably blame the Government for this action, but \ 
were all in it, and are all equally to blame. We all sa 
we must win the war at any Having won it, we 
must pay the bill. 

But now, when it comes to paying the bill, a Series « of 
excuses are put forward why we should not be made 
suffer for the action we deliberately undertook. Som 
people say, and many more people think, that our Ameri- 
can cousins drove a very hard bargain with us. The 
did, but can anyone conceive any serious proposal t 


) 
gO d 
i 


cost. 


standard ? 


The nation will be called upon to make heavy sacrifices 
in the near future. Let us try and bear them equally, 
and let the capitalist class set the example, and take the 
initiative by reducing all fixed rate of interest on pos'- 
war issues, National, municipal, and industrial.—You 
obedient servant, G. S. PAwLe. 

May 23rd, 1921. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—As one who desires to see the early restoration 
of the gold standard, will you allow me to offer a few 
comments upon the letter of Mr Craies, which appeared 
in your issue of the 21st inst. ? Your correspondent states 
that the difficulties of this (restoration) are immense. |! 
beg to differ. Mr Craies goes on to point out the psycho- 
logical problem of inducing men to accept lower mone 
wages, the crushing losses which will follow by the fall 
in the value of stocks, and the existence of a war debt o! 
nearly eight thousand millions incurred in debased cur- 
rency, to repay which in sovereigns of full pre-war value 
and quite impossible. There- 
a gold standard cannot be restored 
a smaller gold equiv: iulent. Lower wages, no 
doubt, will prevail, but with increased purchasing power 
and this, I believe, the working will agree to, 
when they see that it means a lower cost of productio 
ind therefore better trade. The anticipated further fall 
in the value of stocks I believe to be exaggerated. Gold 
prices have risen all over the world, and are not likely t 
Fo back to pre-war gold pric es for some time to come. 
[he restoration of the gold standard merely means the 

lishing of equilibrium gold prices and 
paper prices, and to prices. This, 
New York ex: ——- on L ondon, would 
ng about a fall in the cost o 
That is to say 


fore, he suggests, 


= lasse s 


between 
his will give stability 


measured bv the 


living of about 25 to 3 


, by evuleniae contracting our 
America, 


+ ° 
otton 
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cent. 
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vent. less than at the present rate of exchange. The 
i debt was incurred at various stages in the deprecia- 
n of the currency, and as our credit would be vastly | 
proved by the resumption of specie payments, it would | 
easier either to refund or repay the debt. Besides 
h the restoration of the gold standard does not mean | 
repayment of the debt in golden sovereigns of pre- 
- value or purchasing power. The stzgestion of your | 
respondent that we cannot restore the gold standard | 
thout a smaller gold equivalent is unproven, and, if it | 
as the case, would amount to repudiation. This would | 
e dishonourable, and, of course, would do a grave injury 
. our credit. 
| have read with interest Mr Craies’ suggestions as to 
setting up a scientifically arranged elastic currency, but 
io not believe it would prove superior to our former | 
ell-tried system based on the gold standard. 
not rule out banking or currency reform. 
standard has stood the test of time. 
able, as your correspondent admits, than 
paper currencies, and deep down in the minds of all men, 
earticularly in times of crisis, is acknowledged by all. 
No doubt, Russia, Austria, Germany, will require to 
either burn or cancel a large part of their currencies, or 
alter their gold equivalent, before they can hope to re- 
establish their foreign trade; but this desirable end will 
be hastened by the example of Great Britain putting her 
own currency in order. If we delay this reform, the 
United States of America will continue to attract to her 
shores the major part of the finance and commerce of the 


al 


The gold 


world.—I am, Sir, vour obedient servant, 
D. M. Mason. 
Chairman, Executive Committee, Sound Currency 
Association, May 26th, 1921. 





HUMAN CLAIMS AND ECONOMIC FACTS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—-Your Labour correspondent has pointed out in 
vour last issue that the causes of unrest are partly 
economic and partly moral in character, and it is this 
double origin that is at the root of the difficulty of 
arriving at a solution of the problem. 


The moral factor accounts for the desire of Labour not | 


to be merely a “ cog-in-the-wheel’’ of production, and 
may account for the supposed wish to take part in the 
management. There seems to be no way of meeting 
the former desire, except by returning to hand labour, 
which is impossible, for many reasons. The latter wish 
can scarcely be of much weight to the many, for they have 
not usually the capacity or education for management, 
which, in spite of what may be thought to the contrary, 
requires both capacity and education. In addition to this, 
the few must always manage, if success is to be achieved. 

The moral factor is probably of minor importance, com- 
pared with the economic, except to pseudo-economic 
writers, for it is on more of “ this world’s goods ’’ that the 
lat concentrated. As being citizens of 


labour-wish is really 
the United Kingdom, they may be entitled to their wish, 


and this is the justification for the grant of old-age pen- | 


sions, on the one hand, and of 
them, on the other 

As workers, however, there seems to be no reason why 
wages received should be other than those governed by 


supply and demand, subject, at the present time, to cer- 


graded taxation, to meet 


tain minimum conditions laid down by the municipal laws | 
element of | 


of the State. 

“charity.’’ 
How, then, 

How can 


Anything higher contains an 


can the wish of “ Labour”’ be gratified ? 
real wages—i.e., the amount of commodities 
given for a certain amount of work—hbe raised ? 

There are only two ways—by the production either of 
a deficiency of labour-power or of a surplus of capital 
Waiting for employment. 


Only two cases of the former being an effective factor 
can be recalled, the first in the reign of Edward III., 


When the Black Death reduced the population by a third, 
and the second during the recent war, 


tha 


‘ne average real wage 
Cause 


increased enormously. 
the great increase in the amount of capital and 
the freedom that was allowed to initiative—was probably 
the cause of the great rise in real wages during the last 


and in both cases | 
The latter | 


That does | ~ 


. | 
It is more depend- | 
ill-managed | 
| 
| 


' 


| 





| wander 


| to put this precept very fully into practice. 


half of the nineteenth century ; between 1850 and 1900 
real wages doubled, and the “ yield’’ on capital fell con- 
sider ably. Towards the end of the century began the 
era of what one may call graded taxation, and between 
1g10 and 1914 real waves remained stationary. 

At the present time it is the absence of sufficient accu- 
mulations of capital and the hampering of initiative by 
taxation and moral effect that is one of the prime causes 
leading to a lowering of real wages. The capitalist and 
the successful ‘‘ entrepreneur ’’ may be decried, but it is 
they who require “nursing.’’ It is they, the Stephen- 
Hudsons, Siemens, Fords, Edisons, Marconis, in- 
ventors and pioneers in industry, on the one hand, and 
the savers of part of their income, on the other, who are 
likely to be the greatest factor in the increases in real 
wages in the future, as ir the past. One hears of the 
exploitation ’’ of labour, but it is far more important for 


sons, 





labour that they should not “exploit ’’ initiative or 
saving. An army is necessary for a general, but an army 
without a general is like a body without a head—and if 
| the head be a Napoleon, victories are won.—Yours faith- 
| fully, E. G. PEAKE. 

May 24th, 1921. 

Books and Bublications. 
REVIEWS. 
‘Our Social Heritage.” By Graham Wallas. Geo. Allen and 


Unwin. 1921, 12s. 6d. 

By “our social heritage ’’ Professor Wallas means “ the 
knowledge and expedients and habits which were origin- 
ally the personal acquisition of individuals, but which have 
been afterwards handed down from one generation to 
another by the social process of teaching and learning,”’ 
very nearly what by the economists of to-day is called the 
“immaterial capital of society,’’ and set alongside of the 
material capital,’’ consisting of the material goods 
which have been left us by the labour of the past. It 
includes economic and political organisation, science, and 
religion. If it were suddenly lost, ‘ nine-tenths of the in- 
habitants of London would be dead in a month, and 
99 per cent. of the remaining tenth would be dead in six 
months. They would have no language to express their 
thoughts, and no thoughts but vague reverie. They could 
not read notices, or drive motors or horses. They would 
about......... drowning themselves, as thirst came 
on, in hundreds at the river landing-places, looting those 
shops where the smell of decaying food attracted them, 
and perhaps at the end stumbling on the expedient of 
cannibalism. Even in the country districts men could not 
invent, in time to preserve their lives, methods of growing 
food, or taming animals, or making fire, or so clothing 
themselves as to endure a northern winter.’’ Truly a 
great heritage is ours! But recognition of its greatness 
does not cause Professor Wallas to bow his head in rever- 
ence and pass on in silence. He criticises it caustically, 
especially those portions in which newspaper proprietors 
and bishops play their part. The times are out of joint, 
and he has no great confidence in his own power to put 


se 


them right, and still less in that of Lenin or Mr G. H. D. 
Cole. 
‘A Company Secretary's Duties.’’ By W.H. Fox. (London) 


Gee and Co. (Publishers), Limited. 5s net 

useful information as to the 
from the formation to the 
company. At the. outset 


Tu1s book contains much 
duties of a company secretary 
voluntary winding-up of a 


| Mr Fox truly sti ites that the secretary should organise his 


necessary work may be carried out with 
waste of time, but he does not proceed 
For instance, 
system of transfer 
time- 
useless 


office so that th 
the least edi 


no mention is made of the modern 
registration. This has superseded the cumbersome, 
wasting transfer registers, saved the filling in of 
counterfoils, and cut out that boon to the Post Office, the 
share certificate acknowledgment slips. The system out- 
lined in the book would to-day be unworkable in a large 


office with much transfer work. The accounting methods 
| recommended in chapter v. are elementary, and in some 
respects open to question, as witness the remarks con- 
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cerning the accounting treatment of purchased goodwill 
and of fixed assets in the nature of plant and machinery. | 
The book has the merit of presenting an outline of the 
multitudinous duties of a company secretary in a con- 
veniently compressed form. It will be appreciated by 
students, for whom it has been written. 





BOOKS RECEIVED. 


A First Course in Statistics. sy D. Caradog Jones. 
(London) G. Bell and Sons, Limited. 15s net. 

The English Woollen and Worsted Industries. By E. Lipson, 
M.A. (London) A. and C. Black, Limited, 10s 6d. 

Chamber of Shipping of the United Kingdom, 1920-1921. 
Annual Report and Report of Proceedings of the 
Forty-fourth Annual Meeting. Annual Report of the 
Shipowners’ Parliamentary Committee. (London) 
28 St Mary Axe, E.C. 3. 

“* Broadsheets”’ on National Finance. By Sir Oswald Stoll. 
(London) William J. Roberts, 10 Charing Cross road, 
1s 6d net. 

The Labour International Handbook, 1921. Edited by R. 
Palme Dutt. (London) Labour Publishing Company, 
Limited, 6 Tavistock square, W.C. 12s 6d. 

The Control of Industry. By Margaret I. Cole. (London) 
Labour Publishing Company, Limited, 6 Tavistock 
square, W.C. 6d. 

The Problem of Upper Silesia. 
by Sidney Osborne. 
Unwin, Limited. 7s 6d net. 

The Round Table. A Quarterly Review of the Politics of 
the British Commonwealth. June, 1921. (London) 
Macmillan and Co., Limited. 5s. 

Financial Report Addressed to the Chamber of the Deputies in 
December, 1920. (Rome) Printing Office of the 
Chamber of The Deputies. 

Metron. International Review of Statistics. Vol. 1. 

(Veneto-ltalie) Industrie Gratiche Italiane Rovigo. 

Contains an article by Professor Andreadés on the populat 

Constantinople under the byzantine 

The Alliance Year Book and Temperance 
for 1921, (London) United Kingdom 
1 Victoria street, S.W. 1. 2s. 

Barron's. The National Financial Weekly. Vol. 
May 9g, 1921. (Boston, Mass.) 30 
20 cents. 

The Mitsu Bishi. An Outline of the Mitsubishi's Ent 
prises. (London) The Mitsubishi Bank, Limited, 1, 

Leadenhall street, E.C 


ith Five Maps. “dited 
With I Mary Edited 
(London) George Allen and 


n 


perors 
Reformer’s Handbook 
Alliance, 


I. No. 1. 


Kilby street. 





STOCK EXCHANGE NEWS, Ee 


SETTLING DAYS. 
TICKET. ACCOUNT. 
June 14 I 
While business in the general markets continues to be 


quiet, there is activity in promoting circles 


> ’ 


T 
i 


A 





BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 





Head Office: 54, Lombard Street, London, E.C3 





This Bank is in close touch with leading Bankers in all parts of the world. ang 
provides facilities for the financing of every descripti2n of Overseas business, 


Traders interested in the Foreign Markets are invited te correspond with 


THE FOREIGN MANAGER. 





Foreign Branch: 168, 


AF SE OE, ST CE SS PET ET = + 
errr 


Fenchurch Street, E.C.3. 


Gambling in German bonds has proved popular in the 
foreign market. The newly imported 4 per cent. and 3} per 
cent. issues provided the market with new counters, th 
the speculator still cleaves principally to the Old Threes, 
lhe South 
American list is firm throughout, but its bonds, together with 
those of China and Japan, are in less demand than they have 


been recently. 


Urn 


French bonds have moved within narrow limits. 


There seems to be a hiatus in the public demand 


for such securities. Salvadors have risen several points. Nor 


wegian Sixes touched ? premium before stag-selling reduced 


the scrip to about its issue price. 
In spite of the conviction that the coal crisis is | aril 





its end, the Home Railway market has presented a dull apy 
ince. Nor did the announcement of yesterday’s confer 


favourably affect prices. The plain fact is that the 


i 
re afraid of Home Rails, and there is not sufficient profes. 
s | interest to keep the market more than _half-aliy 
Grand Trunk senior stocks are again braced up, on investment 
purchases, while Mexicans remain somnolescent, and the Argen- 
tine railway group keeps heavy, owing to the poor traflics 
vhich the companies are obtaining. United of Havana fell 5 


i 
n the announcement that no interim dividend will be pi 
inds have declined, apparently upon apprehensions 
regard to the forthcoming report. The nitrate market is 
it, owing chiefly to the Lautaro rearrangement-of- 


ipl iif 
i 


t, coupled, of course, with the uncertain outlook 


i 
' 


' ° 


to 8jd per Ib; the Linggi Company has pass 
although the Kuala Sela igor is paying 25 pe 


] 
cent., and the Rubber Exhibition is to open next week, the 


i 


ket is depressed and weak. Oil shares were badly upset 
by the declaration of a dividend making 30 per cent. from the 
burmah company, as against 50 per cent. a year ago, although 
the { er! is equal to 54 per cent. on the old capital. The 
is about to make a heavy new issue of pref 
| shares, and this was also a disappointment to those who had 
ked for a possible oiier of ordinary at a bonus price. The 
announcement shook the price of Shells, and indeed, e 
oil list as a wh le, prices finishing the week decided wer 
they opened it. In the shipping market, Cu Is 
1 steadily. The insurance market found demand for the 
( ke pioyers Liability shares at a discount of about 3s. 6d. 
} per share. Motor Unions gave way on a disappointin 
| dend lhe banking market is exceedingly quiet. Some of 
activity reflected in the Stock Exchange through the unde ie textiles are a Rttle better. New issue prices are mostl 
writing groups. Something approaching a market has sprung | 
up in underwriting, and those who were originally allotted | 
underwriting stock have found themselves, in several cases 
able to pass it on at a profit. Subscription lists may cl 


| peti a ene 
promptiy nowadays. Swift success attended the offers mad 
by the Norwegian Government, the Metropolitan Electri 
Company, the Melbourne Metropolitan Board of Works, Joseph 
Nathan, and one or two others. As soon as a market begins 
in a new issue, a premium is frequently quoted. It is not 
surprising, therefore, that fresh issues should be pressing 
to take advantage of the public’s willingness to subscribe for 
good stock at reasonable figures. Nor does this tendency have 
The War Loan 
gave way from the best recently touched, owing to sales of 
stockholders who bought, in exchange, National War Bonds 
for converting ‘nto the 3} per cent. loan, the lists for which 
close to-day. Many of the 6 per cent. corporation stocks 
are practically unobtainable. 


any particular effect upon existing securities. 


Home Railway debenture and 
preference issues show little change in prices, but are still in 
demand. Colonials are on the rise; a score of such stocks 
stand higher on the week. Gilt-edged issues of all kinds com- 
mand most of the interest shown by the investor of to-day. 


harder. Cable stocks are strong, but Marconis show hesita- 
tion. A satisfactory dividend from Pease and Partners served 


to strengthen iron and steel shares, while the coal share market 


ling strike developments. 


is passive, | British Oi! Cakes 
fell heavily. on rumour f a forthcoming i » of pr rence 
tii nea iV, rumours oO a tortnceomil issue oO j ‘ nce 


gy 
} Bes } 
shares, but the 


price rallied sharply upon denial of the report. 
Various brewery stocks are better, affor ling House humorists 
an opportunity for pointing to one possible effect of the hot 
weather upon this market. 

There has been nothing doing in Kaffirs. The price of 
gold rose 1s per oz early in the week, but failed to hold its 
gain, and, except for a little improvement in the dee p-level 
list, no changes have occurred. Diamonds and Rhodesians 
are equally lifeless. Questions raised in the House of Com- 
mons on Wednesday night in regard to the Chartered Com- 
pany’s position threw little fresh light on the situation, and 
the Chartered market resigns itself to a waiting attitude. The 
gambling in Russian mining shares has waned to some extent, 
although in Russo-Asiatics large quantities of shares have 
been changing hands every day. Mexicans, Broken Hills, and 
tin shares are all very quiet, and the recent strength shown 
by Rio Tintos has slightly subsided. 

It is expected that the Stock Exchange will begin to deal 
in the new 3} per cent. conversion stock on Monday week, oF 
very soon afterwards. The opening price will probably be 09 
the basis of 614-62. 
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NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment, bility. 
£ é£ z & 


{ISSUES OF THE WEEK— 


Amount previously recorded.... ee 


-- 88,032,418 .. ee ee oe 
Less W. H. Dorman (issue 


Withdrawn) ....ecceseeeeees ee ee 329,000 .. oe ee oe 
87,703,418 
TREASURY Bonps. 
Receipts April Ist to April Sth ..............c cece eee 958.935 
EE ET er 39,000 
BN I i dadceuaedscbdensadecaysesceesceucs 997,935 


NATIONAL SAVINGS CERTIFICATES. 
Net Recerrts into THE ExcuequeR WeEEK ENDED May 21, 1921, 


£ £ 
April 1 to May 21, Dr.£1,425,000 ............ Dr630,000 ..Dr630,000 


Tothe Public— ; 
Joseph Nathan and Co., Limited, 
300.000 8% Cum. Ptg. Prefd. 
Ord. Shares, £1 (participating 








up to 12%), at par (May 235).... 300,00 .. 300,000 .. 37,500 .. 262,500 
Metropolitan Electric Supply, 
£500,000 74% Extension Deb, 
Stock, 192] (red.at par, 1922-41), 

issued at 95% (May 23)........ 500,009 475,000 .. 50,000 425,000 
City of sydney, State of N.S.W., 
“Commonwealth of Australia, 
£1,000,000 64% 10-yr. Debs. to 
Bearer (rep. Aug. 1, 1931), issued 

SRNL Ab cuakseutneneenucyspke 1,000,000 990,000 50,000 .. 940,000 

tal offered to public.......... ‘is «» 1,7c5,000 .. 137,500 1,627,500 

To Shareholders only— 

Kampong Kuantan Rubber, 50,000 

hares, 28 and 56.............. 5,000 12,500 5,000 .. 7,500 
Lancashire and Cheshire Insur- 
‘e, 98,000 Ord. Shares 41, 

£6 WEE wxcc0s cess saesceseenn. Gee 98,000 .. 12,250 .. 85,705 

ee oe 110,500 .. 17,250 .. 93,250 

Tot ffered for subscription to date |Total offered for subscription for 

i— whole year— 

BPEL 65006000096 suncneccess £88,987,918 DP iccnscnnnese ceccccce £367,549,656 

BODO cascccoccccccoscoees e+e 194,975,028 Pacenecene eeescceccos SEES 

BGID . ccccccccecccesccccce - 360,498 085 tetsndeten eccccccccs 1,393,381,441 

RGIS .cccccoccecocoosecece - 593,494,420 BEET S6nnnsseneceseoees +»  1,318,596,010 

DET ssoucenensesnsehecunns 985,016,678 oe 585,436,850 

SUED ouepensseussceessoncce 225,504,157 MED £.9n00d06Ge0scscevees ° 685,236,526 

SUED ognacuneeonenceesencas - 66,851,376 ae 512,522,633 

TPEF cncncessasecoucessess - 131,861,350 BSED ccccccccccceccccecs . 196,536,980 





lo complete our record of new tssues, company secretaries are 
reyuested to furnish us with copies of mew prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 


£3 10s per Cent. Conversion Loan,—Redeemable at par 
on any half-yearly interest date on and after April 1, 1961, at 


the option of his Majesty’s Government, at three months’ 
notice. The stock is an investment authorised by ‘* The 
Trustee Act, 1893.” Holders of £5 per cent. National War 
Bonds due on or before September 1, 1925, may surrender 
their holdings for conversion before May 28, 1921, and receive | 


in exchange holdings of £3 10s per cent. Conversion Loan 
on the basis set out in full in the Economist for May 7, 1921 
(see page 937). 


stock, which will in each case be transferable in the same 


| 


capital value. The present debt of the council, exclusive of the 
loan now offered, is 47,997,691, the amount expended on repro- 
ductive undertakings being £8,280,908, while the revenue of 
the city last year amounted to £1,740,020, and the expenditure 
to £1,752,818, including sinking fund payments. The annual 
sinking fund is £81,216, the accumulation at credit of the 
sinking fund being £933,544. This is a security worthy of 
consideration as an item in a geographically distributed invest- 
ment list for a sound investor. 


@Melbourne and Metropolitan Board of Works, State 
of Victoria, Australia.—Issue of £1,140,000 6} per cent. 
inscribed stock at 99 per cent. This loan is authorised by the 
Melbourne and Metropolitan Board of Works Act, 1915, and 
by the Melbourne and Metropolitan Board of Works Act, 1915, 
of the Parliament of the State of Victoria, and is secured 
upon the Metropolitan General Fund, and upon all rates 
which the Board is authorised to make. The Melbourne and 
Metropolitan Board of Works was incorporated by Act of the 
Parliament of Victoria in 1890, for the purpose of taking over 
the control of the waterworks supplying the metropolitan area 
of Melbourne, and for the construction of a system of sewerage 
for the same area. The population supplied with water at 
June, 1920, was estimated at over 780,000. The total indebted- 
ness of the Board on June 30, 1920, was £12,836,794, and since 
that date an additional sum of about £200,000 has been 
borrowed and spent on construction. The revenue and surplus 
of the Board is shown in the prospectus for the last four years. 
Several interesting points in the prospectus are worthy of 
notice. The Board is empowered to levy a rate of 8d in the & 
for water, and 1s 74d in the £ for sewerage. The present rates 
are 6d and 11d respectively; also, the Board enjoys the unique 
distinction amongst Australian public bodies of being able to 
meet the heavy increases in interest charges, salaries, and 
wages, and cost of materials, as against pre-war charges, and 
to carry on successfully on a taxation basis 15 per cent. below 
the pre-war rates. The loan is raised to meet debentures for 
41,140,000 maturing October 1, 1921. Holders of 4 per cent. 
lebentures maturing October 1st may convert their holdings, 
in whole or in part, by lodging their debentures (ex the coupon 
due October 1, 1921, which will be payable in due course). 
Holders of debentures converting will receive a cash payment 
of £1 per cent., representing the discount on the new issue, 
and will receive preferential allotment. Any debentures not 
converted will be repavable on October 1, 1921, on presentation 
at the Bank of Australasia or the Union Bank of Australia. 
Those who have faith in the future political direction and 
prosperity of Australia will consider this an excellent issue, well 
secured both for capital and interest. 

Metropolitan Electric Supply Company, Limited.— 
\uthorised share capital 471,500,000, of which £:1,380,605 has 
been There is also an authorised loan capital of 
£:1,190,000, of which £824,300 has been issued and is out- 
standing. These loan issues rank in priority to the present 
one, which is an issue of £500,000 7} per cent. extension 
debenture stock at 95 per cent. This debenture stock will be 
redeemed at par by means of an annual cumulative sinking 
fund, commencing in 1922, so that the whole amount of the 
issue will be repaid by December 31, 1941. The company is to 


} 
i 
! 


issued. 


| have the right to apply the sinking fund by purchase of deben- 


| ture stock in the market at or under par, or by annual drawings 


Registered holdings will be convertible into | 


manner as the converted holding. Bearer Bonds will be con- | 
vertible into stock ‘‘ transferable in the books’”’ or ‘‘ trans- 
ferable by deed,”’ at the option of the holder. The Bank of 


England and the Bank of Ireland are authorised to receive 
applications. Commencing with the half-year ending April 1, 
Ig22, a sum equal to not less than 1 per cent. of the amount 
of the loan outstanding at the close of any half-year during 


Sil 


in the purchase of the loan in the market for cancellation. 


vertible at the Bank of England. 


City of Sydney, State of New South Wales, Common- 
wealth of Australia.—Issue of 
10-year debentures to bearer at 4,99 per cent. through the Com- 
monwealth Bank of Australia. The loan is authorised by the 
Sydney Corporation Amendment Act of 1905, amended by the 
Act of 1917 of the State Parliament of New South Wales. The 
loan is issued to provide funds for the municipal electricity 
undertaking, and is secured upon ‘‘ the corporate rates and 
revenues of the city from whatever source arising.’’ The City 
of Sydney has an estimated population, within the metro 
politan area, of 857,100, and the unimproved capital value 
of lands is £(35,638,383, the average annual value of which 
is £.4,750,328. The municipal council has power to levy a rate 
up to 2s in the £ on the average annual value, and 3d in 
the £ on the unimoroved capital value. Or in the alternative 
the rate may be 6d in the £& on the whole unimproved capital 
value, the present rate being sd per £ on the unimproved 


r 


£1,000,000 6} per cent. | 


at par. Debentures will be secured by means of a trust deed 
in favour of the British Trusts Association, Limited, giving a 
seneral floating charge on the company’s undertaking and 
properties, subject to the charges in favour of the debenture 
stocks created in 1894 and 1899, and the outstanding 
balance of the extension debentures, 1917. The com- 
pany will covenant not to exercise its power to in- 
crease the extension debenture, 1917, issue (£303,700 un- 
issued), pending the currency of the security now to be created. 


, 1 ye |The Metropolitan Electric Supply Company, Limited, under 
which the average daily price of the loan, as certified by the | the name of the South Metropolitan Electric Supply Company, 
Bank of England, has been below go will be set aside as a | : 


‘ing fund to be employed during the succeeding half-year | 


Limited, was incorporated in 1887, and has for many years 
supplied electricity within certain districts situate in the County 


, rpaise: : | of London, and also within a large area lying on the Western 
National War Bonds of the Post Office issue will not be con- | 


side of the Metropolis. The number of units sold have risen 
from 18.8 millions in 1914 to 27.8 millions in 1920. Surpius 
assets, after deducting £824,000 existing debentures, but 
adding the net proceeds of the present issue, make a total of 
approximately £2,510,118. Net profits are given from 1914, 
and these show that the company is progressively expanding, 
also that the interest on its borrowings is well covered. 
Although the fact that the issue is not secured by any specific 
charge must be taken into consideration, the offer on the 
whole was attractive, total assets leaving a wide margin for 
cover. The issue, which was underwritten on reasonable 
terms, was quickly over-subscribed. 


Joseph Nathan and Co., Limited.—Authorised share 
capital £1,050,000, divided into 250,000 £1 “A” 7 per 
cent. cumulative preference shares, all of which have been 
issued; 400,000 8 per cent. cumulative participating preferred 
ordinary £1 shares, of which 100,000 have been issued and 
300,000 are now offered for public subscription at par; and 
400,000 £1 ordinary shares, of which 118,290 have been issued. 
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After the claims of the 
been satisfied, these participating preferred shares are 
entitled to a cumulative dividend of 8 per cent., and will 
rank for further dividend pari passu with the ordinary shares 
after they also — have received 8 per cent. until both classes 
of shares receive 2 per cent., which is the maximum dividend 
f : these partic a iting preferre d shares. The present company 

f Joseph . ithan and & 0.5 Limited, was formed in 1899, to 
acquire the business of colonial merchants and produce brokers 
carried on in London, and in Wellington, New Zealand, and 
elsewhere, by the firm of Joseph Nathan and Co. Mr J. E 
Nathan, the founder of the present business, commenced trad- | 
ing in Wellin; gton, New Zealand, in 1357, — in 1874 estab- 
lished the firm of Joseph Nathan and Co. The London offic 
was opened in 1876. In 1908 the maneeny ‘ae on the 


7 per cent. preference shares have 


market a standardised milk for infants and _ invalids 
under the name of ‘*Glaxo,’’ which is well known. 
Profits, however, are only submitted from 1916, although | 
these are on aé very substantial scale. Net assets are 


valued at £5543,214, but the date which this statement refers 
to is September 30, 1920. A favourable feature is that no 
value has been placed on goodwill, although expenditure on 
\dvertising must have been considerable during the last few 
vears. However, it is curious to look back and note how 
fickle popular fashion is with regard to patent foodstuffs. 


Of course, this may be the one food for the gods which has 
come to stay, but the future alone will decide that. This is a 


fair industrial risk, and the issue has been over-subscribed. 


Societe Generale des Huiles de Petrole.—Authorised 
capital 100,000,000f, divided into 200,000 shares of soof each, 
all of which have been issued. This is a French undertaking, 
formed to market the products of the Anglo-Persian Oil Com- 
pany. A French syndicate guarantees the subscription of 
55 per cent. of its share capital, while the Anglo-Persian Oil 
Company guarantees the remaining 45 per cent. The company 
has created, in addition to the above-mentioned shares, 100,000 
deferred shares, without nominal value, but each carrying the 
right to a rateable proportion of 20 per cent. of the net profits 
of the company, after a fixed dividend of 8 per cent. per annum 
has been paid on ordinary shares. On any increase of capital 
holders of shares are entitled to subscribe to 80 per cent. of the 
— issue, the right to subscribe to the balance of 20 per cent. 
being reserved to holders of deferred shares. The promotion 
consideration consists of 20,000 ordinary shares, credited as 
fully paid, the whole of the deferred shares, and 18,392,000f 
in cash. Other interesting details are given in an informative 
announcement made in the Press, which has been issued to 
comply with the regulations of the Stock Exchange. The 
promoters are to be congratulated upon the publication of so 
much necessary detail, and the shares will no doubt in time if 
placed before the public merit their attention. 


Kampong Kuantan Rubber Company, Limited.— 
Issue to shareholders of a further 50,000 shares of 2s each at 
5s per share. Jn a circular announcing this offer it is stated 
that the capital of the company has been increased from 
£40,000 to £555,000 by the creation of 160,000 shares of 
each. The new shares are offered in the proportion of one 
new share for every seven shares held. The company has been 
very successful in the past, -— in 1920 earned a net profit 
of £17,771 as compared with £9,909 in 1918 and £17,555 in 
1914. The new capital is required in connection with the 
purchase of the estates of the Sungei Selangor (F.M.S.) Rubber 
Company, Limited. A circular issued to shareholders on 
April oth stated that the estate to be acquired consists of 
1,018 acres, of which 316 acres represent rubber in bearing, 
and the purchase price was £18,000, of which 
to be paid in cash. to the Lond 
Supplementary List 


£11,000 was 


According mn Stock Exchange 


there 


was a dealing effected in these 
shares on May 9, 1921, at 5s 43d per share. Thus, although 


shareholders might consider y advisable to provide the com- 


pany with fresh capital, the cash value of the option right was 
not very attractive. 
ACTIVE SECURITIES. 
The following tables show the movements of the 


’ es week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
ues 6 ' Zs. 8 
$23 $8 e= Seo $8 3- 
tel ex S82 Ee° @= S32 
ant Ja fe ast oa 6 
%.1925-28.. 883 .. 882. | Local Loans 3% .... 534... 534 ..4+ 3 
War {a 44%, 1925-45.. 80; .. 81 ..+ | Aust. 58% debs. 1922-7 95 cca: igo 
Loans | 52» 1929-47.. 88.5... 883%..+ 3] Canada 44% 1920-25.. — ae 
d 4%, 1929-42.. 97 -+ 97 ..+ 3 India 34% Stock eee oe 578 ..+ 3 
Funding Loan 4%.... 712 .. 712 ..4 | N.S.W. 58%, 1922-27.. 92 .. 92° 
VictoryBonde 4%... . 7% .. 798 ..— 2! U.ofS.A.44%,1920-25.. 93 |. 93 ° 
msois 24% ........ 47¢,.. 47 ..— a | Victoria 54%,1924-34.. 94 .. : 
Irish Land Stock 23% 50) .. 50 |.— “4 Sh %1IH-H -s 
“ Banks. 
arclays B (£1, f.pd.) 24... 24..+ 2. | Nat B k of 73 7 
Lloyds (£5 with £1 pd.) 23 oo =88 oe i 1£10 ee sacinnea 
London Joint City & | Nat Bank of S.Africa 112 11? 
Midland (£12 with I ete ee ie aa a 
I, iat d asl ase ss Nat. Prov. & Union of 
Lon on County West- England (£20 with 9 .. 93 + 2 
minster and Parr’s —. , re ae 


(£20 with £5 paid) 142 .. 143 


7 * 


Standard of S. Africa 104 .. 103 
(£20 with £5 paid).. f 


| 
| 
| 








Colonial and Foreign Railways. 


° - »- o & 
rr = . © 
$23 $3 #4 £23 $8 33 
ESe Si ee rss SE 28 
Antofagasta Cons.... 48 48 .. | Grand Trunk 3rd Pref. 123 .. 13 + 3 
B. A. & Pacific ...... 37 354..— 14 | Leopoldina cacaee a0 
B. A. Gt. Southern .. 53 .. 524..— 4 | Mexican Railway.... 164 .. 16 4 
Buenos Ayres West.. 53 .. 52 ..— 1 Do Ist Pref. ...... 39 4. —) 
Canadian Pacific ....143 ..143. Do 2nd Pref. ...... ae 5 
Central Argentine .. 484 .. 47 .. 14 | Gan Paulo .......::. 122x 121 1 
Grand Trunk Ord. .. 4¢.. 43..+ & | United Havana...... 64 .. 8 ‘ 
American Rallroads. 
| Che engenhe &Ohio.. 7.2 TS os 5 Southern .... «s+ss- 26 aa ik 
BD. wassencusonenese 174. 17 .. 4 Do Non-cum Pref... 65 .. 62 ..—3 
Do 4% Ist Pref..... 27 .. 2 2 
Foreign Government Securities. 
| Argentine 5%, 1886-7.. 93 .. 95... .«. Italian 34% Rentes.. 27 .. 28 ..4+ 1 
Belgian 3% anne nee 57 .. 574..+ § | Greek Monopoly4%.. 334 .. 524. .- 1 
Brazi! 5% Fund, 1914 564 .. 564.. seqenese “e ovececce 1064 .. 109 ..+ 2% 
| Chilian 44%, 1895.... 64 .. 6&4. . Do 4%, 1910 ...... O . @.. 
Chinese 5%, 1912 .... 674 .. 67. 4 sieatens Cons. 1899.. 61 .. 61.. 
Egyptian 4% .......- a ae. 1 | Peruvian Corp. Pref.. 18 .. 18.. ., 
French 8% .ccccccece 46x .. 45. l Russian 5%, 1906 .... mt es 4. . Ge 
Do 9B. cccccccccce % ..3..— 1 Spanish 4%.....-+++- 71a .. 709..—] 
Telegraphs. 
Anglo-American“ A" 16 ..16.. .. Marconi Canada .... 3 - 4.4 
Eastern Telegraph... 1644..1654..+ 1 Marconi Marine .... 1g... 144..—4 
| MarconiWireless.... 244.. 24§..— dy 
British Railways. 
Great Central Pref... 104 .. 10}..— L, and N. W. eevecces 73 .. 7114..—-4 
Great Eastern ...... 283 .. A — L. & 8. Western, Def. 21 oo 4 
Great Northern Def.. 274 .. — Metropolitan ........ 254 .. 264 ..+ 1 
Great Western ...... Tl ce eat. 14 Metropolitan District 184 .. 19 ..+ 
Lancs. and Yorks.... 52 ..52.. .. | Midland Deferred.... 47 .. 454 ..—1 


Lond, Brighton, “A” 424 .. 42. North British Def.... 12 .. 12 


London, Chatham .. 6 .. 53..— North-Eastern ...... 7 os oi 

Do Arb. Pref. ...... 40 ..4%.. South-Eastern “A’"’.. 234... 23 ..— 4 
Miscellaneous. 
Aerated Bread (£1) .. l}jx.. 14 ..— #| Lipton (£l).........- $4. H.. 
Armstrong (Sir W. G.) Lister (£1) .......... Ree & ec 
and Co. (£l)...... OP 20 Beles Lobitos Oilfields (£1). 44... 4 ..— 

Ass.Ptind.Cement(£1) 21/ .. 20/6..— /6| Lyons (J.) & Co. (£1). 42 oo § 

B’hamSmal! Arms(£l) 11/6.. 11/ ..— /6| Magadi Soda (£1 Ord.) elf: 

Brazil Traction ($100) 353 .. 352..+ 4 Mexican Eagle ($10). = 


British~- American 
Tobacco (£1) .... 3y4-- 
Brit. & Arg. Meat (£l) 1 


North Caucasian (10/) 
neces ane 
Rubber Plantations 


wm 
eeceee 


sa..t bh 
1 


un oh) Sapa e 
. 1 | . oe 
+> . gah" an 


Burmah Oil (41) .... 7h... 6§.-.— 28 Investment(£l).. 48.. 32 ..— 
Coats (J.and P.) (Zl). 2xp.. 2x. + 4 | Shell Transport (£l).. 5t4.. 54 ..— 
Courtaulds (£1)...... 1p 45..— ¢| Smithfield&Argentine . 
Cunard (£1)......... . a Meat (£])........ 49-6 a9.. o 
Dorman, Long (£l).. ¢i-. ?#x-. «- | Underground Electric 

Dunlop Rubber (4£1).. v ts GD oc seesseces 23... 2 —: 


, 
Yo-+ Bo f 
Do Inc. Bds. (£100), 784 .. 774 ..— 
United Serdang (2/).. &.. 4&4 
United Tobacco (£l).. 5 .. 5 
1 


Forestal and (£1) .. 18... Ilvy.-—- & 
Furness, Withy (£]).. ly... Iyh-- ° 
Highlands and Low- 

lands Rubber (£1) 1.. 


Hudson's Bay (£1) .. 64 .. 6¢4..— yy Ural Caspian (£1).... 4 ee sd 
Imperial! Tobacco (£1) a 2y.. +. | Vallambrosa (2/) .... oe o—- 
Int’rnat’nal Paint(£l) #¢4.. ft . cre ickers (£1)... ssseeees aie ie as 
Linggi Plantns.(£1).. 12 .. 14 ..— & | Watney Def. Stk..... BOTE 2BO soc 
Mines. 
Brakpan (£1) ........ BB.. Bho - | Kimights ..000.000000 ae 
Broken Hill Prop. (8/) 14 .. légz.. . Modderfontein (10/).. 34... 34.- .. 
Chartereds (£1) ...... i » -»-+ ds Modderfon. “B" (5/)) 1lyg.. 1l&..+ & 
Cons. Gold Fields (£1) i i8.. .. | Modderfon. Deep (5/) 2 ay. 
Crown Mines (10/) .. 104 - 2 ..+ fy Premier Def. (2/6).... 5 Zo 3 
De Beers Def. (£24) . %. —_ Rand Mines (5/)...... 23 .. 2h... + 4 
East Rand Prop. 3 _ . ee e+ | Bio Tinto (£5) ...... 324 .. 32 1. — 
Gedald (£1).......... a -+  %| Spring Mines £1).... 1#4.. 12..+ 2 
Sov. Gold Areas (41) 3t.. . ai te 





MINING OUTPUT STATISTICS FOR APRIL, 1921. 























a. Gold Recovered. | 
———_ —— | 
=3 ss Value, | Proft, 
/ Mil. | $5 | Mil. $% | Total. 
> BS 
| o — 

Gold. | Tons. | Tons. ' Ozs. “Ozs. Ozs. t a 
Esperanza ... roess| ws ae os | x“ £2,318 
Frontino and Bolivia . a 2, 340 an ; 8.777 
Ouro Preto .... .-| 7,100 ee 2,222! 11,071 
Rhodesia G.M. ‘Hantsman| 259 ee 2¥ 1,170 
Quarter en led April 30th— | 

Glynn's Lydenburg ...... | 9,785) .. 17,235 420 

IE v6 nae cece inion 86,900! ome a +» | 114,904 7,061 
Quarter ended March 3lst—| | 

~ Prestea, Block A ........ 21,526) .. ” .. | 40,485 

Jutput. Other Notes in Return, 
Copper Tons. 
DD -cccakshisasimwesoues 272,490 | Blister copper; 5,086 ozs gold; 5,741 ozs 
silver. 

Tin 
OI, cana ds 0nessencces 51 | First half of May. 

Coal 
Chinese Engineering ......| 81,109 | Week ended May l4th. 

Witbank 82,852 oe 

Britisn Piatintem anp Go.ip.—For the four weeks ended April 23rd 425 hours 
dredging produced 1% ozs platinum, 46 ozs gold. In addition, 8 ozs platinum 
has been received from tributors. a-~-+.u9 

RooipeERG MINERALS DEVELOPMENT.—April: ‘*Ore mined, 2,239 tons; total ore 
accumulated for erushing at a later date, 5,874 tons; tons treated—ore 2,743, 


alluvial ground washed 3,961; concentrates produced 50 tons 
cluding realisation charges and exploration, £5,661 ; 
nil.” 


; expenditure, in- 
revenue, £5,584; adjustment, 





Orders for the publication in these columns of the reports et 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. a. 
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COMPANY MEETINGS, &c. 





THE FINE COTTON SPINNERS’ 


AND 


DOUBLERS’ ASSOCIATION, LIMITED. 


CHAIRMAN ON THE TRADE SLUMP AND ITS EFFECT ON THE INDUpsTRY. 
ASSOCIATION’S PROPERTIES IN FRANCE. 


PROSPECTS OF THE 


COTTON INDUSTRY. 


TRIBUTE TO THE LATE SIR HERBERT DIXON. 


,e twenty-fourth ordinary general meeting of the shareholders 


sus ul) 


f the Fine Cotton Spinners’ and Doublers’ Association, Limited, 


¢ 
i 4a 


was held, on the 27th instant, at the Memorial Hall, Albert square, 
Manchester. Mr John W. McConnel (the chairman) presided, and 
there were on the platform Mr W. Eckersley and Colonel R. W. D. 
Phillips Brocklehurst (vice-chairman), Messrs. H. W. Lee (manag- 
director), Vernon Bellhouse and William Howarth, of the 
Executive Board, Messrs. J. W. Adam, R. W. Bennett, A. W. 
Bramall, Archibald E. Dixon, F. I. Dixon, Captain H. M. Har- 
wood, Messrs. John I. Higson, H. Ross Marsden, Ernest Mather, 
EF. Lomas Oliver, Edwin Oliver, James Taylor, John A. Wanklyn, 


Phillip B. Whitehead (directors), and Claude H. Blair (secretary). 


rillali} 
“ i 


DIRECTORS’ REPORT. 


[he twenty-third annual report of the directors for the year 


£4 sd 


led March 31, 1921, states that :— 


o 


The balance brought forward 


from last year’s account is... 


358,929 10 6 


my 


e profits for the year, including 
amounts recovered in respect 
f enemy debts, but after 
harging £220,000 to depreci- 
ation, and providing for direc- 
tors’ fees, bonuses to manage- 
ment, and adjustments of ex- 
cess profits duty, amount to... 
Add transfer from reserve 


for contingencies ......... 100,000 0 O 


Add transfer from reserve 
agaiust depreciation of 


ienlaaseuseseas 291,019 13 § 


122,815 18 4 


investments 


and after deducting : — 
Interest on debenture stocks {£110,000 0 o 
Expenses of new issue of 


ordinary shares ............ 12,358 8 5 
pest 122,358 8 5 





there remains a balance of ... 750,406 13 10 

Out of which have been paid 
interim dividends as 
under : — 

On preference shares at the 
rate of 5 per cent. per 
SARUM 0005000 Laden ieesaes 

On preferred ordinary 
shares at the rate of 5 per 
cent. per aNNuMmM ......ceeeee 23,500 90 90 

On ordinary shares at the 
rate of 12 per cent. per 


75,000 90 O 





RIEL, | dnavxeguneicusensereusa 220,500 0 oO 
—_-—-----— 319,000 0 oO 
leaving a balance of ............ 431,406 13 10 
which the directors recom- 
mend should be appropri- 
ated in th following 
manner :— 
To payment of a dividend 
for the half-year ended 
March 31, 1921, at the 
rate of 5 per cent. per 
annum on the preference 
SEE... ccdutctiincekeiadecwiu 75,000 0 Oo 


To payment of a dividend 
for the half-year ended 
March 31, 1921, at the 
rate of 5 per cent. per 
annum on the preferred 
ordinary shares ............ 23,500 0 Oo 


To payment of a dividend 
for the half-year ended 
March 31, 1921, at the 


rate of 8 per cent. per 
annum on the ordinary 
shares (making with the 


interim dividend a total 
distribution of 10 per 
cent. for the year) ab- 


WIS icoacetacasvascesenceane 147,000 0 Oo 
OND wepunscceca 245:500 0 O 
3alance carried forward ...... 185,906 13 10 


The directors record with great regret the severe loss they have 
sustained by the death of their chairman and colleague, Sir A. 
Herbert Dixon, Bart. They have also to record the loss of their 
esteemed colleagues, Colonel Herbert E. Musgrave, Mr John R. 
Oliver, and Mr Louis Rivett who have died since the last general 
meeting. 

The directors have appointed Mr John W. McConnel, chair- 
man of the association. The vacancy caused by Mr McConnel’s 
election as chairman has been filled by the appointment of Colonel 
R. W. D. Phillips Brocklehurst as vice-chairman. 

The directors report that Mr Archibald E, Dixon has, for reasons 
of health, resigned his appointment as an executive director, in 
which capacity he has rendered valuable service to the association 
for many years. Mr William Howarth (hitherto a member of the 
board of directors) has been appointed a member of the executive 
board. 

In accordance with the articles of association, the following seven 
members of the board now retire:—Robert Wharton Bennett, 
R. W. D. Phillips Brocklehurst, Archibald Ernest Dixon, James 
Marsden, Percy Musgrave, Edmund Lomas Oliver, John A. 
Wanklyn. The board recommends their re-election. 

They also recommend the appointment of the following new 
directors: —Percy Ashworth, John Graham Peel, Alfred Edwin 
Rahr, John Lincoln Tattersall, John Baird Walker. 

The auditors, Messrs Edwin Guthrie and Co., of 71 King street, 
Manchester, retire, and, being eligible, offer themselves for re- 
election. 

By order of the Board, 
Joun W. McConne , chairman. 
HERBERT W. LEE, managing director. 
CLAUDE H. BLAIR, secretary. 
St James’s square, Manchester, 
May 13, Ig2l. 


CHAIRMAN’'S SPEECH. 


1 


The Chairman, I will ask the Secretary to read the notice con- 
vening the meeting. 

Mr Claude H. Blair, the secretary, read the notice convening the 
meeting. 

The Chairman: I will now ask the secretary to read the apologies 
for non-attendance. 

The Secretary: I have two apologies. The first is from Mr 
Peter Eckersley, who has been seriously ill, but who, I am glad 
to say, is slowly recovering. He will not be able to be at business 
for some time, and it is quite impossible for him to be here to- 
day. I have also a letter from Mr P. B. Whitehead, who has also 
had a rather serious illness. He is at present in bed and unable 
to be here. 

The Chairman: The next business is to ask the auditor to read 
his report and certificate. 

The auditor’s report was read. 

The Chairman: Ladies and Gentlemen,—I presume it will be 
your pleasure to follow the ordinary practice and to take the 
directors’ report and account as read. 

The meeting agreed to the adoption of this course. 
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The Chairman: I propose, ladies and gentlemen, on this occas- 


sion, partly because it is my first appearance in the chair and 
partly because there are such a large number of points which it 
has been thought advisable I should touch 


was easier to do it by preparin 


g 
address you on the inspiration of the 


upon, and I found it 
a written statement than to 
moment; I propose, therefore, 
to read to you what would take the form of the 


address. 


chairman’s 


My first duty to-day is a sad one Since we last met we 
have lost four of our colleagues. Now that our associati 
has been in existence for over 20 years, it is inevitable that the | 
changes in our board should be more marked than they were at | 


first. But to lose four of our member 


$5 im one year is a 
blow. 


Mr John R. Oliver and Mr Louis Rivett 
from the beginning of our associat 


neavy 


ion. Mr Rivett was for many 
years a valued member of the executive board Colonel Herbert E 
Musgrave joined the b 1 in it f d year of life. All these 


three gentlemen did good service to the as lation, al 


deaths are deeply regretted by all their colleagu 


rRIBUTE TO THE LATE SIR HERBERT DIXON 


Of our } in th th of S Iferbert Dixon I can hardly find 
the word r propriate Ile was both as to the original 
idea, ar Iso as to the original organisation of this great associa 
tion, ¢ ntlally the founder You will remember that of the 
combines of manufacturing firms the Fine Cotton Spinners’ As 
ciation was almost the first, and I think it may be said that it has 
been one of the most successful. Sir Herbert Dixon from the first 
was chairman of the executive board, and in practice the man 

ging director. Its methods of work were designed and elaborat: 

him, and in certainly 21 out of the 23 years of his connection 
vith it his whole life was spent in its service. In 1917 he became 
chairman of th sociation, and in the closing years of his li! 
public duties called for much of his time and thought, so that whe 
he died his loss was felt to be almost irreparable, not only by t! 
association, but by the whole cotton industry of the world, and by 


, UY 


$s is not the time or the plac¢ 


the Government of this country. Th 


A Mtr y. 


appropriate for attempting t» yreciate his many great gifts, but 
I cannot refrain from remarking on three, which were conspicu 

viz.: his personal integrity, his power of rapid and sound realisa 
tion of the essential factors in any problem, and his readiness t 


of his colleagues and assistants 
fulfilled the purpose of his 


with the regret of ourselves 


It may truly be said of him that 
life. He has passed from us not onl 


Lot li 


but of the whole 


mmunity. 
THE NEW DIRECTORS. 


Now, turning to the business before us, I desire 


I in the first 
instance to draw your attention to one of the closing paragraphs of 
the report, in which you will see that the board recommend the 

rs. A resolution in regard to this will 
be moved later on by Mr Lee, and all that I desire to do now is to 


iy a very few words on the general reasons for the change that is 


election of five new direct 


involved in this proposal. 


From the beginr f this association it was one of our prin 
ciples that the directors should all be men equipped with personal 
knowledge and experience of our business. For many years the 


directors were men who had separately owned the businesses now 





associated [he recruits to our board were vendors of business 
afterwards acquired. Later on we modified our practice by asking 
you to appoint sons and relatives of former directors, they also 


being qualified by personal knowledge of the business 


moved a step further and asked you 


Then we 
to elect several of our most 

The five gentlemen we now 
recommend to you have not, except in one case, been previously 
engaged in our own business, but they are all men who will bring 
to your service special knowledge which it will be of great advan- 
tage to our board to possess 


experienced departmental managers. 


does not mean the abandonment of our practice of recommending 
for election as directors men who have grown to maturity in our 
own service. It means that we have supplied our organisation 
with a new source of strength, and that we shall hope in future, in 
addition to giving a well-earned honour to the most distinguished 
men on our own staff, to be able to add to our board occasionally 
men whose special experience is likely to advance the interests of 
the association. 


THE BALANCE-SHEET. 


In considering the figures of the balance-sheet you will please 
remember that we are dealing with a period of absolute convulsion. 
There are items in our balance-sheet which differ from 


from those of 
last year by millions of pounds. f 


The fact is that the changes o 
the year under review are far greater than anything that occurred 
during the war. To take the price of cotton alone as an instance. 
The price of one of our standard marks was at its highest 108d 
and at its lowest 


113d, that is just about 2s 2d against the 
previous pound. 


Even as between March 31, 1920, and March 31, 


were directors | « 


I will merely add that this change | 


1921, the change in the market price is from gtd to 174d, tha: 
is equal to a change from 20s to 3s gd. I refer here only 

market prices, not to prices at which we actually bought cotton, or 
yn which we t 


ok stock. 


On the other side of the matter we have 
passed from a time of unprecedented demand for our yarns to a 


In the 


year under review there was no practical lim: 


time of equally unprecedented stagnation in our trade. 
first months of the 


to the prices that people were willing to pay, and delivery was 
nr 3 


demanded to an extent far beyond our capacity to meet. Suddenly 
there came a change. It was not only that no new orders were 


placed; what mattered more was that even our most friendly and 
t 


rustworthy customers found themselves unable to take further 
deliveries of orders on our books. Herein lies the answer to 


that may have formed itself in some minds. ‘‘ Wh 
u not take advantage of the great demand in the su 


ummer to 
place orders which would have tided you over the subsequent peri 


£ depression?’’ The answer is that those who direct our con 
mercial policy, foreseeing to some extent the hat la 


deflation th 
ahead, deliberately discouraged buying at extravagant prices 


tities of yarns which they were convinced could not be cor ( 

Even as it is there have been in all our markets very great 
difficulties in regard to orders on the books. Both those 

t rs who honourably fulfil all engagements, and those who t: 


to meet their own private difficultic 
een unable to take full delivery, 
who now realise the wisdom of the cautious policy of th 
Association. 


s by questionable means, | 


and there must be mar 





I do not intend to-day to argue the question of wages nov 
under discussion, but it is, I think, right to tell you that the 
increase of 7o per cent. which was agreed to during th 
would cost our association som ( 


. h 
on full time running 
ASSETS. 
Taking the details of the balence-sheet, and first on the asset 
sid The additions to properties, £242,307, consist of a 


In the build 
ings the principal single item, viz., £52,000, is for the pur 


dile 


£83,000 for buildings and £159,000 for machinery 
the building adjoining our central offices in St James’s squar 
We already rented many rooms there, and now that we own 
we shall be able to make much-needed remodelling and extensi 
The rest is spent as to {15,000 on housing our research depart 
nt and on various smaller matters. The machinery almost en 


isists of the con 





pletion of filling an empty mill whi 


we have long owned at Bollington, and the equipment of which w 
t 


rdered before the war and inevitably postponed until its termin 
tion. This has now been completed at a reasonable price. It 


of the latest and best construction, electri driven in the m 


up-to-date manner, and ready to earn good dividends as soor 


trade returns. 


‘ 


These additions increase the total to £¢ 


against which we have the operation of the depreciation fund. It 
has always been our practice to fix the annual appropriation in 
September, when we are comparatively free f: 


| m thought about 
our final dividend. For many years we appropriated £140,000. 


It must be remembered that we are only dealing here with what 


anc 


yanies in which we have money invested deduct their own 


WD 


e call our associated concerns. Our subsidiary companies 






lepreciation. 


the fact tha 


The £140,000 proved sufficient, as will be seen from 
t in March, 1914, we had a balance of £211,452 un- 
expended. During the war it has naturally been impossible to 
spend our depreciation money. We have, however, from time to 
time raised our annual appropriation. Thus in each of the three 
years ending in 1918, 1919, and 1920 we appropriated £180,000, 
and in this year we have put aside £220,000 to cover, in addition 
to the ordinary depreciation, the extra wear and tear consequent 
on our not being able during the war to keep our machinery uf 
concert pitch. As the price of machinery goes down we may 
very well be able to reduce this provision. During this year we 
| have spent almost exactly the same amount, viz., £220,367, and the 
unexpended balance now stands at £759,513. I should mention 
that, in addition, we have spent and charged direct to our mill 
| costs the sun of £218,094 for repairs. I am informed that our 
| mills and machinery are all in first-class werking order, and that 
| though the £759,000 will no doubt be gradually diminished by 
| judiciously considered outlay, yet there is now very little urgent 
| ne i for expenditure, and we shall be able to wait for the fall in 
| prices which may be expected in the coming years. The total 
value of our principal assets after these additions and deductions 
stand at £5,325,221, an increase of about £243,000. I ought 
perhaps to remind you that this value is a pre-war one, nothing 
having been written up. As an indication of to-day’s increase 
| of value the firm of valuers who are responsible for keeping our 
| figures right insist on insuring for something like three times the 
| amount in order to make ourselves safe from the average clause. 
SUNDRY INVESTMENTS. 
The sundry investments, &c., stand at £ 3,988,087, and show aD 
increase of over a million sterling. This very large figure is really 


£1,5 
& 
{lac 
t ) 
wi 
year 
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gide up of items which are largely matters of account. A con- 


jerabl 
on the purchase of which was mentioned to you (though not 
py name) last year by Sir Herbert Dixon. 
«xm is due to the restarting of the mills of the Société Cotonniére 
'Hellem mes, being partly for reinstatement and partly for cotton 
work with. Another large sum is an apparent increase in the | 


t 
investment in Mississippi, but the greater part of this is really 


, account of the whole of the crop which is still in our hands as 


seen for its sale at the proper time. On the other side there | 
.re some decreases, a small part of which is caused by repayment 
oi the gold bond debt of the Mississippi Company. This repay- 
ad is now being made by annual drawings, and the amounts 
will increase each year. The greater part of the decrease, how- | 


sum arises from the payment for the mills of Messrs 


Another and larger | 


ever, | regret to say represents the reduced amount of undistributed | 


-rofits in the hands of the subsidiary concerns. 


‘Last year we had investments in British and French war loans | 


gmounting to £1,275,000, and these have been sold. Unfortunately 


our patil tic effort has cost us about £y 6,000. 
STOCK-IN-TRADE. 
shows a decrease of £1,403,000. This is the 
balance resulting from an increase in yarn stocks, and a larger 
decrease in stocks of cotton. taken as always on a 
very conservative basis, and prices of various important qualities 
how decreases from the previous stocktaking, varying 
er cent. to 74 per cent. Cotton, as shown in this item, is not 
whole of our cotton stock, for we always have other amounts 
for cotton in transit to us or cotton specially held as security for 
a es. The average price on stocktaking is much less than 
half of the average price a year ago. 
Trade and other debtors 
reflect the change from a state 
*s to stagnation with a falling 


Stock-in-trade 


Yarns are 


w 


reduction of 
of very 


where there 1s a 

1,500,000 simply active 

it high price market. 
LIABILITIES. 

On the other side of the account the first change to notice is the 
increase of ordinary share capital from £2,450,000 to £3,675,000, 
s, of course, the result of the new issue of shares made last 
mgratulation to the associa- 


of last year 


1 it to be a matter for great 
tion that those who were in authority in the spring 

i to make this new issue of shares. It has materially 

us to meet the difficulties of the present time. It is also, I 
think, a matter for congratulation to the 
thought well to offer the new 
h the shares were then selling. The premiun 


to our reserves, but the investment is not one which 


shareholders 


hares at a price far below the prices 


has added 
any share- 





has cause to regret. 
The next three figure 
altered. The general reser 

£1,693,000. Of the 


ve is incre and stands 
increase, £012,500 is derived from the 
which you 

profits then available. 
S an increase of £17,000, the natural 
growth in a year in which the normal expectation of losses has 
happily not been reached. It was intended to take advantage of 
is growing reserve, and to be our own insurers to a slightly 
but the great increase in mill values, and the high 


st of replacement, has made it necessary for us at present to 


mium on the new issue, and £200,000 is the amount 
led last year to appropriate out of the 


[he insurance fund show 


larger extent, 


} 


be content with the same percentage as before. 
PENSION FUND. 

the pension fund shows an apparent decrease of about £25,000. 
have now had the pleasure of appropriating pensions to 92 
ur old friends and employees, that is 42 men and so women. 
As we award definite pensions, we appropriate from the general 
tund and invest in the names of trustees definite sums of money 
h are calculated to be of these 
pensions. The balance shown on the balance-sheet is the amount 
a‘ailable for future grants. The number of pensions will natur- 
aly increase year by year until the time comes when the sur- 
ine 3 by death are equal in number to the fresh qualifications 
‘nsion. When that time comes we hope to be able to put the 

on a permanent and self-supporting basis. 


sufficient to secure the payment 


RESEARCH FUND 


The research fund remains unaltered at £35,000. We have, it 
's true, spent, as I have said, £15,000 on providing suitable pre- 
for this department at Bollington, but as this expenditure is 
‘sent incomplete, the expenditure is temporarily shown as an 
increase of our general assets. The work that is being carried on 


by Dr Lawrence Balls and his able and increasing staff is of great 
interest. 


thrown 
time 
dire 


MI1s¢ 
at pre 


alone can show whether results 


ctly repay to us the outlay on this interesting experiment. The 


‘sues involved are so great that one comparatively small practical | | made on the basis of enormously inflated cost, 
was ready for market, prices were nearly 


Success would amply reward us for the effort we have made. 


from 5° |} 


} this, if you will turn to the 
} will see that we brought 


| 


| have transferred back to profit and 1 


’ 
} 


‘ 


| 


that it was | 


s which relate to the debentures are un- 


} 
i 


depend on recovery of war damages from Germany. 


Superannuation fund pursues its normal course. 

Loans are merely matters of account between us and some of 
our subsidiary companies. 

The figure of £1,064,800 for sundry creditors, &c., compares with 
£5)377,000 in the previous year. Of this great difference, viz., 
| £4,312,000, more than half is accounted for by reductions in the 
amounts due to trade creditors, and due for cotton, and the 
remainder is the settlement of the Inland Revenue account, large 
sums having been paid to the Government during the year, and 
the balance having, for reasons which I will explain directly, 


| ceased to be a liability. 


The amount owing to bankers needs no comment, except that I 
can assure you that our relations with our bankers remain as they 
have always been, of the most character. 


friendly 
PROFIT AND LOSS ACCOUNT. 


This brings me to the balance of profit 


1 


and loss, and as regards 
account at the head of the sheet, you 
rward from last year £358,900, that we 
ss the £100,000 that we placed 
ears ago to reserve for contingencies, and £291,000 that we 
At least we 

have £260,000 from this source, and a balance of £31,000, which 
special 


two y 
had as a reserve against depreciation of investments. 
is profit on the sale of some of our investments. The 
depreciation and contingencies for reserves were 
created have now been liquidated, and the provision made can 
again be brought into account. In this connection I can assure 
you that the lue of our investments as a whole is ample 
justification for the f it which they stand in the balance-sheet. 
Then we have a profit on the year’s working of £122,815. These 


i 
figures together give a total of £872,765, and from this you will see 


which these 


present 


on the other side deductions of {£110,000 as usual for debenture 
terest, and £12,358, the balance of the expenses of the new 
sue of shares, which, according to our usual practice, we wipe off 


the slate. There is left a balan 


e of £750,406. 
THE DIVIDENDS. 

If you will turn to the front 

find this figure in the seventh line, 


will see there are deductions of 
? ? 


page of the printed report you will 
and following after that you 

to be made for the divi- 
derds already paid, and that we have £431,406 13s. rod. balance 
of profit for consideration now. The recommendation which the 
trate of 5 per cent. 


£319,000 


board make is that the usual dividends at the 


per annum should be paid on the preference and the preferred 
ordinary shares, and that a final dividend at the rate of 8 per 
cent. per annum be paid on me ordinary shares, making, with 


the interim dividend, a total distribution of 10 per cent. for the 
year. This will leave a balance of £185,906 138 tod at credit of 
profit and loss to be carried forward. This balance is very con- 
siderably smaller t! that which came to us from last year, but 
it is much larger than any other « rry forward in the last six 
years 

ON FRENCH MILLS 


There are two or three of our investments on which I feel sure 
you will desire me to say a few words. 

Our French mills are he ld in two different categories. The mills 
f the firm Delebart Mallet Fils and two others are French com- 
These have entirely reinstated, and the 
jamage they suffered, both on capital account and by the German 
ippropriation or destruction of their stocks-in-trade, have been or 
he French Government. 
Ihey are, of course, suffering, as we are, from stagnation of trade, 
’ fit than they ever were, and 


panies. been almost 


irre being recouped to the companies by t 


but otherwise are as fit or even more 


may be depended on to earn good profits in the future. Our other 
very large concern, the Société Cotonniére d’Hellemmes, which is 


in rather a different position. 
injury, and is not yet nearly restored. 
Then, again, the reparation of our | conuection with it 
alls to the British instead of the French Government. The British 
agreed to the claim for reparation being made 
on the lines approved in otiier cases by the 
actual payment apparently is to 
The amount 
e, and some portion of it being for stocks-in-trade which 


registered as an English c 
It suffered much greater 


mpany, is 
es 1n 
f 

Government have 
ut by French experts 


French Government. But the 


is very larg 


| we have already written off out of profits, may be considered as a 


| 





There is no doubt that fresh light is beginning to be) 
n on many of the problems involved in the use of cotton, but | 


can be obtained which will | 


real, though at present indefinite, reserve. In any case, this claim 
stands to be taken in connection with our past assessments for 
And from one or the other source we expect 
a substantial We are, of course, proceeding with 
its of these mills 


excess pro fits d luty. 
to recover sum, 
the reinstatemer 

MISSISSIPPI ESTATES. 


The Mississippi estates, I regret to say, have had a bad year. 
The season was not a good one, but under normal conditions the 
estates should have done well enough. As it was, the crop was 
and when the crop 


as low as they were 
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before the war. To a certain extent it is sometimes possible to much more cotton than was our usual practice. Our wisdom in » re 


minimise losses of this kind by what is called “selling futures.” this matter became a cause of injury. “ebi 
This, however, is, in times of such violent changes, a very partial Then our business happened to have been directly or indire, ond 


a matter where it is possible for to a very large extent conducted with what became ener 
countries. Lord Rotherham told you once that the war me 


protection. It is al so m 
the best judgment to be wrong that it partakes of the nature 
gamble. Those respor ] n the matter did in this case secure the cutting off of half our trade. During the war we had; " 
some relief in this way, but the final results of the year’s work was find and we did in fact find, new markets to take the place 
to show a loss, after payment of interest on the Gold Bonds and ‘ those we had just lost. at 
other loans. Again, we had considerable sums owing to us by customers j; 


The loss, though considerable, still leaves a balance, also con- enemy countries. Some of these have been since repaid, 


iderable, to the credit of profit and loss, but it was nsidered there is a large balance still unliquidated, which is all writs, 





by the American directors ina ivisable to declare any dividend ff, so that anything subsequently recovered will be so much ; Ta 
In all other respects the working of these estates is now most the good. Also we had consigned stocks which have inevitabj ae 
atisfactory. The present ts of working have been drastically been lost and written off, so here again anything recevered wi a 
ut down, and now approach the pre-war level. I may mention be to the good. The Russian débdcle also found us with mone gf 
that the old danger of overflows from tl Mississippi specially deposited in Russian banks for our account. This also is writtg ee 
3 believed to be entirely removed. Really gigantic operations have off, though it may be recovered if Russia is brought to acknowled, i. 
been undertaken by the United States Government (it was reported her trade debts - ¢ 
to you e years ago at one of th meetings that this would | FRENCH MILLS’ LOSSES THROUGH THE WAR. = ‘ 


ne case) Then, again, the boll weevil, which has now covered O Fr } ] 








r French mills have always been spoken of both to you and at a | 
Imost the . te and breadth of th — o- or the ir board meetings with such brave confidence that we have the Ii 
United States, is actually considered by our managers to be of the ».-445; hardly realised what has been the irrecoverable loss whi 4 ie 
nature of an asset to the companies in which we are interested. ip. war has brought us in this connection. I pass by the intone = 
[he reason for this is that while a partial remedy has now been jo. .05 of the c mpanies registered in France, because they are b rr * 
successfully worked out by the American Government on our plant n their own accounts, and we have on the face of our account 
tions and in llaboration with our staff, yet it is so expensive and nly lost the dividends which we should ordinarily have receive or 
requires so much care and supervision that it is only lkely to be it in real fact we, as the holders of the great bulk of the shar . 
of real valve in large and well-managed estates, of which there ar must be losers by the annual losses of maintaining these mills whil 2 
few in existence except our own losed down. On the English company of Hellemmes we have n “4 
Our colliery has now been released to us by the Government ] : id - 


ind nly received no dividends, but have had in addition to write off ; 


ae a a 4} hile | } oll; + hae —e ¢ y . . Ur 
I am informed that while, like all collieries in this country, it can ¢he ] s incident to restarting, as well as those incurred durin 


mly afford the same measure of employment as it used to do when ¢he past period the mills were closed down. We have lost Denton but 1 
the miners return to habits of productive activity, yet, at any rate, the war period other amounts from the realisation of our invest on 
so far as our deep pit is concerned (sunk in the tru i the a ‘- ments in war loans. Again the differences in exchange have hurt ae 
tion), we can hold our own with the great majority of British ys badly. During the war period our business in France largel mad 
olli 3. ] and 


replaced our old business in Germany and Austria, and when th ' 
we t 


TRADE SLUMPS EFI T ON YEAR'S RESULTS < ange bk n to tall trom parity to half or less than half of ; 
7 kT. T 
; : ' ; ee ilue, it was inevitable that heavy losses should be incurred. Ther era 
Gentlemen, I have now concluded my examination of the balance : 7 5 ever 
: . ' an . re many of these things which cannot be clearly valued in « od 
sheet lhe years results are not pleasing. They are far ar ; : : In 
; : : : : t apart from them our a intant has supplied me with defir 
away the worst that it has ever been the lot of a chairman of th : os , : S ; and 
Rag ; s figures showing collective losses over the last seven years under t! — 
Fine Cotton Spinners’ Association to put before you. They are, , : . a] 
} . 5 : ids named amounting to over £ 2,000,000 During these seve (Oat 
indeed, in a sense, worse than they appear, for if it had not been 7 ; 6 : — 
for the workis f tl x nroft ce hould } had urs we have managed to pay dividends averaging just over even 
a n VOTKING ¢ ne excess prohts dutv, we should have had not . : onf 
ae a : per cent. per annum. We have added t ir reserves at the rat cont 
only no profit on the year, but a heavy loss. As it is, a very con pe : re : ne ; I 
‘e a eae a further 3'4 per cent. per annum, and this has been achieved 
siderable sum which had been placed on one side last year as , : a: : T! 
oe : . . the face of war losses as describ i, speci il t ourselves, excee I ; 
owing, or probably owing, to the Government now falls to « eel se i ae 
t , ‘ : ; ry veral thousand pounds the dividends we have actually pai oper 
into account again in our favour, in consequence of the disastrous eamgett- . ; cere ; : 
‘ Ties . : : I venture to think this statement should confirm the confidence that he v 
results of this year’s trading. There still remains, as I have ; . : 
: . a ’ : : : “ I am sure many of you feel, not in me who am necessarily somewhat 
already explained, a claim for return of duty in the improbable er : . : 
ao : a Hi f an onlooker, but in your managing director, his colleagues « 
event of our claim for reparation in connection with the H : é : 

. a : t executive board, the directors of the association, the heads M 
yroperty now being fully met : : 
ee MS ; : s 1e different departments at our central office, and the managers c! trad 

I hardly think meny people connected with the cotton trade 


will be surprised at the result of the year’s working I supy 
4 . — g ’ ' los : \ FUTURE PROSPECTS M 
there never was in any industry so sudden a collapse as that 


which occurred last autumn. As I said earlier, we passed from the As regards our prospects in the future, it is difficult to speak 


extreme passion of demand into absolute dearth of trade. Pra The near future is full of gloom, for our mills are still working 


tically no :narket for fine yarns remained. In a business such as_ little more than half-time. It is true that some improvement was 


ours some supply of cotton has always to be secured, and even visible before the coal strike, but before we can expect any per 





the small purchases that were made last summer when the price of manent recovery there will have to be real peace in Europe, some of t 
cotton had fallen al t 30 per cent. from tl top made a bad solution f the difficulties caused by fluctuations in foreigr \ 
showing when it proved that none of the usual autumn orders exchanges, and a ‘general return to economic working at home foll 
were to be placed, and that many existing orders had to be in This is even more:important in the interests of the wage earners sta! 
some way compromised The statement of accounts which is than it is to the 44,000 so-called capitalists among whom the 174, 
before you puts the whole case fairly and squarely. Cotton stocksand holding of our shares is divided. the 


yarn stocks alike are at prices which were fair on the day of I am one of those who are convinced that the real payment the 








st taking What changes there have been since have been for the war has yet to be made; and that it can only be made first f 
jward. Any uncertainties that exist are of the nature of possi. by persistent economy both in the public services and in the Eg) 

bilities of things being a little better than they are stated rivate expenditure of all classes, secondly by increased prod t 
rHE WAR AXD 2 ' . TEDUSTS tion and consequent lower costs. At present, n twithstanding the the 

juent insistence on these principles by most of the leading men a 

, not det § you too g it will, I ¢ sure, be of n the mmercial world, we seem far removed from practically Le 
interest to you if I take this opportunit tr saying mething | accepting th as our national rule of life. al 
about the general effect the war has had on our business. It seems co the tton trade, however, and particularly in our own bus pre 
a suitable time to do this, since the special risks we had to 3, there are some encouraging features. In the first place, s? 1S 
sncounter are now all practically closed and done with. All parts! far as our raw material is concerned, deflation has already prac a 
ot the cotton trade suffered at the be ginning of th war, and to t ullv been c mplet 1 and I iid for. (otton has returned 2 re not 
most of them there came recovery and prosperity, only limite uly to pre-war prices than has almost any other commodity in 


yy the shortage of labour and the necessary rationing of cotton. | Secondly. we have our mills and all their equipment in practically ) 


nally, there was the short period of unexampled profit-making, tfect order, and standing in our books at prices really low evé 


o 
mt 


I 
to be wed by the present equally unexampled period of no n the pre-war scale, and now replaceable only at many times theit sta 
1and and very short time. k value. Thirdly, cotton goods must undoubtedly be short in bec 
Apart, however, from these matters, our Association found itself ipply throughout the world. This is a matter on which I have sha 
ig of the war facin 





other and special difficulties. | recently elaborated my views in the Manchester Guardian Commer- 


- 


} fers and employed 19 a 
i personally obtained in Egypt of the coming injury t the cotton trade are generally friendly. There will no doubt be W 


y 
g 
1 the first place largely owing t y 





» special information which I Finally, the relations between emp! 


syptian cotton from the ravages of the pink worm, wehad bought ' strongly expressed divergence of views as to the time for making ow 
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se reductions of wages which are inevitable, and as to the rate | 
. which such reduction should come about. But underlying these 


aifferences of opinion I believe and trust that mutual respect and 
sof lence will be maintained. At any rate, we are free in our 
iustry from that terrible bane known as the ‘‘ ca’ canny”? policy. 

. js a happy feature that the cotton operatives are in no way 
xckers, and have always been ready when the wage of the day 
4s been agreed upon to give in return the best service of which 
ney are capable. 

For these and other reasons I manage to persuade myself in 

ce of many gloomy clouds to maintain the spirit of optimistic 

nfdence in the future of our Association by which my predeces- 
rs in the chair and our two managing directors have always 
en conspicuous. 

| apologise for having detained you so long, and now beg to 

ve the adoption of the report and balance-sheet. 

Mr William Eckersley, in seconding the resolution, said :— 
\r Chairman, ladies and gentlemen: This is the first time Mr 
\McConnel has occupied the chair. You had several distinguished 

n in that position before him, and we all regret, I am sure, that 
the last chairman has been lost to us and has not remained with 
i3in the chair. However, he has passed away, and I am sure you 
il] agree that Mr McConnel is a very worthy chairman to follow 
those who have preceded him. To-day he has given a very able 
nd exhaustive statement, and from what I have heard, I think 
you will be very well satisfied with it. Mr McConnel has the 
most complete knowledge of the affairs of the association. He 


between the capital account and the investment account. In giving 
particulars of the investment account you only mentioned three 
things—the French mills, the American estates, and the colliery. 
I had an idea it included Richard Harwood’s, Leach’s, and 
W. C. Jones’s. Has there been any realisation of investments 
besides the item of War Loans? I do not know whether I am 
entitled to ask these questions, for I have gone carefully through 


| the articles of association, and according to these it is quite within 


your power not to answer them. I hope the articles of association 
will be taken into account, and that you will ask some of the 
shareholders to assist you in drawing up articles of association 
which will be more equitable, for the present articles are anti- 
quated and do not give the shareholders any practical control. 
Mr Walmsley : I simply want to raise the question I gave notice 
of to your secretary three days ago. There is one important omission 


| in the directors’ report, and in view of my letter I am sorry you 


have not given us the information without our asking for it. 
First, what is the total amount of remuneration which is allowed 
for in the account to the directors? (Hear, hear.) Secondly, how 
long have the directors received that remuneration? Thirdly, the 
amount of bonuses to the managers, which is also set out as 
having been provided, and the total number of recipients? Also 


| of that I need scarcely say in times like these, when there is a 
| great slump, it is most unfortunate the directors did not take 


| the shareholders 


inderstood it in happier times, and he understands it now when it | 


has fallen upon evil times. 


On this occasion the balance-sheet is not so good as it has been, 
but we have got to consider this: that we have had to face unpre- 
edentedly bad times for trade. At this time, and, indeed, during 
a considerable period of the last year, nobody could possibly have 
made money. 
and the conditions through which we have had to pass. 
we hope that these things will improve, and, in any case, I am 


| answer it in connection with the other questions. 
| amount of directors’ fees is regulated by the articles. 


into their confidence and let them know how 
much those who were their servants were receiving. 
CHAIRMAN’S REPLY. 
The Chairman: Is that all the questions? Then I will deal with 
the last one first. It is quite true that Mr Walmsley was kind 
enough to send a letter before the meeting, and I intended to 


The total 
As I ex- 


plained in my speech, the system in this company has been for 


It was out of the question under the circumstances, | 
However, | 


ertain that as far as the mills and management are concerned, | 


everything is going exceedingly well. 


In face of the fact that no trade is coming in, no profit can be | 


made. In a bad time like this trade is really stranded. 
coal strike is finished, it will improve our position, but, at all 
events, I am sure in this time of stress and difficulty you will have 
confidence in the chairman you have elected. 

I have very great pleasure in seconding the resolution. 

The Chairman: Before I put the resolution to the meeting, it is 
open to any shareholders to ask any question or make any remarks 
he wishes to do. 


SHAREHOLDERS’ QUESTIONS. 


trading 


The Chairman: I will deal with questions altogether. 
Mr Ogden: Then what commission have the directors received 
over and above remuneration? 


without the receipts from enemy debts and the E.P.D.? 


The Chairman: They have not received anything at all, Sir. 

Mr Ogden: Well, then, what is the dividend prospect for the 
urrent year? and could you give me some idea of the amount 
of the weekly loss? 

Mr Stuttard said: There are one or two items I do not quite 
follow with regard to stock-in-trade. I think you quoted two in- 
stances of the highest point at which cotton had been—grd and 
174{—and, roughly, it is one-fifth of the value, 2 ‘ake it, between 
the two marks, so that if the present stocktaking tu-day stood at 
the same value as it was last year, you would have a stocktaking 
of really five times the present amount, or roughly £20,000,000. 
Egyptian cotton on March 31, 1919, was somewhere about 74d, and 
to-day it is somewhere about 15d, or one-fifth of the value, and, 
therefore, if it is only one-fifth of the value, if you could revert to 
a year ago, what to-day is worth £3,808,000 would be worth five 
times of that amount; and then in another statement you said the 
average prices for the cotton for the stocks was about half the 
previous year’s. Is the stocktaking very much written down, or 
is it about the normal value? It seems a very large increase really 
n the bulk of the stock, although it is not in the value. Is there 
not a strong possibility of that stocktaking being very much higher 
in valué in the course of the next 12 months? 

Mr F. E. Tomlinson said: I should like to congratulate you, 
Mr Chairman, on the balance-sheet, which does reflect the present 
State of trade. It is very disastrous and very disappointing, 
because a lot of shareholders paid a great deal more for their 


snares than they are valued at to-day. But we as shareholders 
cught to have more information in regard to the value of the 
assets. We will take the capital account. The shareholders 
Would 1 


ld like to have some details from which they could form their 


Wn idea ef values. We don’t know quite how it is divided 


When the | 


| was a little more than £2,000, again shared by 61 men. 
} 


| it is in the interest of the ass 


‘We have to re 


Mr Charles Ogden asked: What is the result of the year’s | Cxecutive board unfortunately ré 


| agreement, there are no profits. 


the directors primarily to be interested in the working of the 


business. As time has gone on some of the older men had no other 
functions than that of directors. Practically speaking, our 
directors received a salary, in addition to their directors’ fees, as 


managers, and some of them, or most of them, received bonuses 
on the businesses for which they were principally responsible. As 
to the directors’ fees, the question is simply answered. They are 
regulated by the articles. Each director draws £50 per annum. 
There are 22 of them. Owing to some small differences of period 
of office, the total amount paid is £3,112. The total amount of 
bonuses paid to the manager class is, unfortunately, this year 
extremely small. Managers receive bonuses on the profits of their 
branches for each half-year separately, and there is a sum of, I 
think, £28,600 shared between about 61 men for the first half-year. 
In the second half of the year the total of bonuses payable to mills 
The 
sived nothing at all. I hope 
in this year. A question was asked 
and the enemy debts. I do not think 
ciation to give any further particulars 
than we have already given on it. (Hear, hear.) Mr Ogden also 
asked a question about the directors, which I think was practically 
answered in connection with Mr Walmsley’s questions. As re- 
gards the trade prospects for the coming year, I have done my 
best to tell you what signs of hope there are, but I do remind 
you, as Mr Eckersley told you, that as long as there are no 
orders coming in, and we are not able to work our mills in the 
short period of the shortened week which is now obtaining under 
How soon that will change every- 
tody can form their own opinion. I have told you as far as } 
could what I think myself as regards the question about the stocks. 
Of course, the figures—the first set of figures—were illustrative 
of what took place during the year. They were not figures con- 
nected with our own business in any way. It is perfectly true 
that if we had bought all our cotton at the bottom of the market— 
if the inconceivable had been possible—and had sold yarn at the 


they will be more fortunate 
about the excess profits duty 


top of the market, we should have made millions of money even 


this year. It is also true if we had bought when everybody 
thought cotton was rising we should have made enormous losses. 
As it is, as far as I can judge, we pursued very much the same 
rsue, particularly on speculating in cotton. 


policy we always pt 
It does not mean that we have a hard and fast line in never 
buying any cotton except what we have actually taken from orders. 
It does mean, practically speaking, that we keep in mind the 
amount of cotton we should buy. I think that is a policy that, as a 
whole, enabled us to worry through this year of danger without 
anv serious danger. We should not value our stocks at five times 
their present value. I suppose if we could value them at as high 
a price as last year they certainly would be worth five times as 
much. Their », as I have told you, was taken at prices 
which we considered fair. We cannot take stock below a certain 
otherwise we should have the taxing people 
¢ 


~~ 
value 


on our heels. 
have to take 


point, 


ognise a fair value, but we always 
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stock at a fair value. When it is high we take special precautions 
to represent what seems to be a fair and legitimate value, and 
that should help us in this disastrous year. Our present stocks 
are taken at prices which are safe. If they are not falling now 
they are a little bit higher than they were. They may be lower or 
they may be much higher, but that is the sort of thing one has 
to judge for oneself. 
of Mr Tomlinson, 
the state of trade. 
we should give 


I am obliged for the congratulatory remarks 
and his recognition that the result represents 
I do not think myself it is very desirable that 

more about the valuati of our 

He is certainly entitled to ask the seen but 

e that what he terms the waste business has come 

into the accounts this year, and was one of the items that made up 

that odd £30,000. That is the only substantial change in our 
investments since last year. 


information 
eparate assets. 
he must realis 


As regards the articles, personally, 
although I am a barrister, I always look on articles as things I 
go to talk to a solicitor about. I do 

remarks 


not regard Mr Tomlinson’s 
as being at all unfriendly; hut if he will let us have a 


« 


note of what he thinks—in what way he thinks they are d 


—we will consider it quietly, 
result, and what 


efective 

and see what advantage is likely t 

can be done. I am, however, bound to say, 1n 

reference to what he must have in mind, 
dy 


way ¢ of con 


that there is only one 
1cting a company—that is, either trusting the directors 
r them. You carnot go fiddling about with committees 
rs and that sort of thing without doing harm. When 
the time comes that you do not find the board of directors ready 
to listen to reasonable suggestions made by responsible share 


or changin 


ix 
of sharehold 






holders, the time will have 1e to put somebody else in office. In 


the meantime, you must trust us. We are all interested in the 
business Many of us have put the best of our lives into the 
work. To most of us it is more than an affair of mere finance; 
it is more than money You must trust us; if you cannot do that 


you must find somebody else. (Hear, hear.) 


Ihe resolution was carried unanimously. 


THE DIVIDENDS. 


vidend for the half-year ended 3 
the rate of 5 per cent. per annum on the £ 3,000,000 preierenct 


shares, nu d 1 to 3,0 % inclusive; a dividend for the 
half-year ended March 31, 1921, at the rate of 5 per cent. pe 


annum on the £940,000 preferred ordinary shares, numbered 1 to 


3 


40,000 inclusive; a dividend for the half-year ended March 31, 


oo : ee 3: 
1921, at the rate of 8 per cent. per annum on the 43,075,000 ordl 
nary shares, numbered 1 ¢ 2,675,000 inclusive 

1 call upon Colonel Brocklehurst to second the resolution. In 


ng so I take the opportunity 


of congratulating him on his 
g e-chairman of the association. (Hear, eens 
Colonel R. W. D. Phillips Brocklehurst: Mr Chairman, ladies, 
1, I have been asked to second this resolution. Before 
I do so I should like, as a new broom, to say a word, if you will 
allow me. When my fellow directors did me the honour of select- 
ing me for the post of vice-chairman of this great association I 
It was ‘‘It is a pity he is s« 
ell, ladies and gentlemen, in the first place I cannot 
help it. In the second place I do not feel it. In the th 
loubt very much whether it is altogether a bad thing. 
aze comes experience. We have had a bad year. I have had bad 
I e, and I know that as a young man they had a depress 
ing effect; in fact, one year 1 remember I almost despaired. Of 


a 


lieve there was one comment. 


the future of the industry to-day I am full of confidence, because I 
that the foundations are firm. (Hear, hear.) Speaking as a 
humble mill manager, I know the firms which are under my control 
never were in such good fettle, never so able to produce the very 
highest quality of yarn. I think that owing to the foresight, the 
nergy, shall I say the prodigality of effort of Mr Bellhouse with 
your money—the other mill managers would tell you the 
we are absolutely prepared, 


we want is the 


same— 
eager and straining at the leash. All 
demand, and experience tells us that although 


that demand seems long delayed, it must come. (Hear, hear.) 
Turning to the resolution, I fully concur in the dividends sug 
gested in it. I know that it hurts badly 


to interfere with reserve 
finds even when they are of a more or less temporary nature, to set 
aside what are regarded as precautionary funds to meet the con 


tingencies arising, but we feel we have a duty to our shareholders. 


Ladies and gentlemen, I have great pleasure in seconding the 
resolution. (Applause. ) 


[he resolution was carried unanimously. 


Vernon Bellhouse : 


Mr Chairman, ladies, and gentlemen,—It 
rives me 


; great pleasure to move that Messrs Robert Wharton, 
Archibald Ernest Dixon, James Marsden, Percy Musgrave, 
Edmund Lomas Oliver, Col. R. W. D. Phillips Brocklehurst, and 


Mr John A. Wanklyn be, and they are hereby re-elected directors 
of the association. 


have g 


great pleasure in seconding the resolution. 
The 


resolution was carried unanimously. 


Mr Vernon Bellhouse: Mr Chairman, ladies, and gentlemen,—It | 


Mr H. W. Lee: Mr Chairman, ladies and gentlemen,—] 2 
that Messrs Percy Ashworth, John Graham Peel, Alfred Eq 


Wig 
Rahr, John Lincoln Tattersall, and John Baird Walker be, g,, 
they are hereby elected directors of the association. This is a ney 
de 


leparture for us. Our chairman has already informed yoy ia 


much detail the reasons the board has for making it. L feel 
uld be wrong in taking up your time in simply repeating pj, 

words, but I should like to assure you that the board, in making 

this recommendation, is absolutely unanimous. The board Was 

most desirous of having these gentlemen as members with 

We believe that their brains, their energy, 


she 


\ 
' 
them 


and new vi 


“S Ulat 
they may possibly be able to give us, will be of very great adva, 
tage to the association and to the directors in the work they have 


to do. If you know these gentlemen whom we are putting 


will see that each one has very great qualifications for 4 
post we are proposing to give him. For instance, Mr 
Ashworth is widely known as a Fine Cotton Spinner. | 
who deals in fine yarn in the world knows him. He ! . 
competitor of this association to my knowledge for 20 years, ap 
we shall have great pleasure in having him working f 
instead of as formerly competing 





against us. Up to two years ag 


7 39 ak) 
we could not have asked Mr Ashworth to join this board, USE 
we naturally could not elect anybody concerned in working agains 


ur mills. 


But Mr Ashworth now is free, 


and can give us fylly 
his services. 


Mr Peel is known everywhere as a great 


in cotton. Mr Peel’s father was a member of this board until the 
lay of his death. He was one of its most prominent members 


ind I really do not know why at that time when we lost the fat 
ve did not then put the son on. At any rate, we have ind 1 hig 
to come on the board now that we are making up the ers, 
nd we expect to benefit very greatly from his experience in raw 
aterial, particularly in reference to the raw cotton, which so st: 
flects our profits and general results. Mr Rahr was practically 
with the Fine Spinners from the start. He left the Fine Spinners 
vhen he became the manager of the great Lever Company— 





Dgly 


‘ 1céT 
which you own, and which is, of course, included in our est 
ents. At that time it was considered better that, as manager 
actically of the great Lever Company, he should not also 


cluded in the Fine Spinners, but those reasons do not nov 


) v 
rate to the same extent, and we want to have Mr Rahr on 

t board so that we can get the benefit of his knowl and 
experience Mr Tattersall is another gentleman who has been for 
iny years a very serious competitor. For the last year © so he 
been out of business, and we propose to avail ourselves of the 
fact that he is willing to give his unrivalled knowledge of spinning 
id doubling to help us in our work. Then I come to Mr Walker, 

1 1 think most of you know him. But if any of you do not, | 
ay say that he probably knows more about cotton agency and 
yarn trade than any agent in the country. He has been our 
theial adviser for a very considerable period, and we wish to 


Ke him our adviser in an official capacity. I am sure you will 
nsider these names have not been selected haphazard, but w 
reat care, and you are very fortunate in having induced th 
ntlemen to become members of your board. 
Mr Vernon Bellhou: use: I second the resoluti i 
If you elect these gentlemen we board, 
ill give them a most hearty reception 
A Shareholder: Would you mind telling us what the new 





y 


I need add anything. 


rs will receive? 
The Chairman: I cannot yet tell you. 
want very large sums in these hard times. 


rhe Shareholder 


We hope they will not 


I don’t ask in any querulous spirit. I 
id I think you have made a very good 
The Chairman: I am sure we shall 
itter. 


them very well, an 
not quarrel about that 


The resolution was carried. 


Mr G. St. Clair Robertson moved that Messrs Edwin Guthrie 
and Co., chartered accountants, of 71 King Manchester, 


ng street 
5 ’ 
and they are hereby appointed auditors of the associati: 





e next ordinary general meeting of the i th 
ey be paid the sum of £1,500 as remune 


sive oi 


associ: iation, an at 
ration for their services, 
out-of-pocket travelling and hotel expenses. 

Mr Edward Blackburn seconded the 
Mr J. 


: 
are cue, 


motion, which was carried 
Linney Arnold moved that the thanks of this mecting 
and are hereby tendered, to Mr John W. McConnel for 
he ability and courtesy with which he has presided over 
meeting. He said, in moving this resolution, I think I am justifi 
in saying that Mr McConnel has the sympathy of all the share 


holders, in that he was called upon to accept this very responsib 


‘ s45 
PODALAN 


on in the association at a time of unprecedented difficulty 
W hen Mr McConnel became chairman he knew that ther: 
trouble ahead in the spinning trade, which no company sould 
avoid. That trouble has come with full force, and is reflected 
in the balance-sheet, which our chairman has presented to you. It 
shows in full measure the difficulties with which he has had to 
contend since he accepted the office. 





Was 


We have his assurance to 


the {é 
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day that he has fully faced the position, and we sincerely se 
that when he presides over the next annual meeting of shareholders 
he will have a pleasanter task than he has had to-day. I should | 
like to thank him very sincerely for the plain and frank state- 
ments which he has made to-day. He has answered questions 
well and fully, and I should like to assure him that shareholders | 
preciate the confidence of the directors as a thing very much 


ah desired. Mr McConnel has been very plain and straight- 
forward in all he has told us, and we appreciate it. Finally, I | 
should like to express to him, and in this I think I am voicing 
the feeling of all the shareholders, our sincere thanks that in this 
the first year of his office he has departed from the old policy 
of the board, and has invited five new directors to take office 
who are neither vendors nor employees of the Association, and I 


the board is to be congratulated on having secured the 


of five gentlemen of such ability as our new directors. 


shink 


services 
[he move is entirely in the right direction, and one which I am 
sure will have very happy results. I have much pleasure in 
moving the resolution. 

Mr J. B. Walker seconded the resolution. I would like, he 
said, before saying anything further, to associate myself with the 
ren that have fallen from the chairman on the death of Sir 
Herbert Dixon. When I say I have been a friend of his for 
39 years you will know what my feelings are in speaking upon the | 
5 ct. I had some talk with Mr Blair before coming to this ! 
meeting, and I discussed with him whether it was competent for 
ne to speak. Mr Blair, although this meeting only knows him 
as a | cashire man, is a fellow-countryman of mine, and when 
it s; to things of this kind we attach great importance to 
subjects for argument. Mr Blair said I did not become a director 


until the 
jirector when the resolution—which you have been good enough 
However, the point was this, that it was 

It if you put 
mple proposition to a Scotsman that two and two make four, 
admit it, but he prepared to discuss it. 
I must thank you for having placed me in a position 
I have no 
or the future of the Fine 
I feel quite satisfied that if you will only 


support—was passed. 
cellent subject for argument. was once said 
1 will not is 
La ighte r.) 


f responsibility on the board of the Fine Spinners. 


quite 


the result, nor for the prospects 
Spinners’ Association. 


get the mill going again we shall be able to show you some good 
Its in the future. I was pleased to hear what Mr McConnel 


aid about the ‘“‘ca’ canny” method having no place in the 


3] ng industry. Unfortunately, it has become deeply rooted 
among many of the labouring class. Certain Socialists express 
the -w that we should lose wealth to produce wealth. As a 


matter of fact, wages are a mere secondary consideration if people 


will do the best that is in them, and realise that the world cannot 
be richer by being poorer. It does not matter what proportion 
we are quite prepared to sit 


goes to capital or what to labour, 
down and discuss with you the proportion you should have. Some 
past labour did not have 
proportion, but at any rate we will ask them this: 
only produce 60 per cent. of the total possible of labour wealth- 
lucing capacity, there is only going to be 60 per cent. to be 
jivided between labour and capital. I believe capital does receive 
a far smaller proportion than they have any idea of. At 
ask labour to realise the economic fact that if you do not 
you cannot divide. in seconding 
resolution. We have the Fine 
Spinners’ Association in having excellent men within our own 
ranks, and in having very excellent chairmen in the past, and 
ure going to be very fortunate in having Mr John McConnel 
ninate and preside over us in the future. (Hear, hear.) 
The resolution was carried. 
The Chairman: I thank you very much. But I take exception 
to one word used by Mr Walker. I am not going to dominate 
anybody—(laughter)—except the shareholders. I have to dominate 
you; but, for the directors, I am their humble servant. (Laughter.) 
I am very much obliged for the kind words used towards me. 
I started very early in the Fine Spinners, and I will do my best 
as long as I can. 
The meetirg then terminated. 


of us are prepared to say that in the 
a fair 


any 
we 
I have great pleasure 
been 


mauce 


always fortunate in 





BANCA COMMERCIALE ITALIANA. 
PROGRESS OF THE BANK’S BUSINESS, 
IMPROVED CONDITIONS IN ITALY, 


The twenty-sixth general meeting of the Banca Commerciale 
Italiana took place in Milan, at the head office of the bank, on 
March as, 1921, Senator Silvio Crespi being in the chair. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: —Our last statement to you about the general condi- 
tions in Italy, however full of hope and promise, yet contained 
a note of doubt and uncertainty. Pending a more precise estimate 


end of this meeting, whereas I thought I should be a | 


if they | 
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Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


of 


satisfied with the moral effects which this practical understanding 


its actual consequences, we may, for the present, be well 


of the situatfon has produced ; its 
further as and when the variou 
and more the need for discipli 
be fully attained, our c 

of labour, will be 


difficulties. 


influence will gradually tell still 
s classes of the nation realise more 
ned and assiduous work; if this can 
asset is its great wealth 


first to emerge from the present 


ntry, whose chief 


amongst the 


The prosperity of the Stat 


at the same time 


rests on the well-being of its many 
it is the sou from which 
they chiefly derive strength and means of existence; 
hence, both as Italian citizens and directors of an important bank, 
v levelopment that 


we welcome every ce 
and, on the other hand, it is 


le¢+ 
liSt rce 


omponents, wh 
their own 
goes towards strengthening 
also both 
p satisfaction and 


the national organisation, 


as Italians and directors that we feel such a de¢ 


pride in the continued and great success of our own affairs. Our 
business has, in fact, progressed hand in hand with the country’s 


both re 
contributing factor; this, h 


improvement, of which it is presentative and, at the same 


time, a by no means ne ble wever, 


throws upon us at this juncture special responsibilities and duties 


with institutions whose aims go 
interest; and to these responsibilities, 


which, at present, are just as great as during the war, we are fully 


such as must needs be the case 


beyond merely their own self 


alive. 
What we are at t in need of is general concord, and 
in our particular field of activities there must also be a certain 


present m¢ 


amount of co-ordinati In our opinion, a too drastic regulation 


n 


of activities would do more harm than good, but co-operation, if 
well devised and protected from rivalries and competition, may 


give results so beneficial as to make the idea of co-operation appear 
sis, when only carefully prepared 
for relief and support. this 
bu on to be 


optimistic, inasmuch as all the leading banking institutions in Italy 


indispensable in times of cri 


defences can be looked to 
as far 


Also on 


score we have, as our siness is concerned, reas 


have now 
turns 
country. 


and 
advantage and to that of the 
is not only essential in Italy, but 
all to put cur 


adopted a general policy uniform in its main lines, 
out to be b to their 
This unity of 


this th 


se 


t 

equally so abroad; not only have we own houses in 
order, but the aim of ev st be an early restoration of 
normal conditions all ove: This is a vast field, but for 
their very existence the various members of the human family are 
so much dependent upon each other, or rather upon unhampered 
intercourse with one another, and consequently upon the collective 


prosperity of the whole that cc Operation appears here 


ne mu 


the world. 


mniver 


again as the all important factor; hence the necessity for a large 
banking institution such as ours to maintain and carefully cultivate 
foreign connections, with a view to using them to the best 
advantage of the ntry. Nowadays no country can afford t 


1 


close its frontiers and to remain isolated; we all want each other’s 


help, and are by force of circumstances not only competitors, but 
also partners. It is precisely because this international co 
partnership has not yet been sufficiently restored that the world has 
so far failed to find peace and stability. 

In our opinion, therefore, the crisis would be better described 
as one of distribution; the present state of affairs has arisen 


because it has not been found possible so far to bring together 
in a suitable way those who have an urgent need to buy, and those 
who have a no less urgent need_ to dispose of their products. The 
crisis may, therefore, be only temporary, and the general fall of 
prices, which has been its first effect, may not be permanent. 

In Italy the crisis is perhaps not quite so acute, and is not framed 
with possibilities quite so serious as elsewhere. Our trade balance 
shows signs of improvement. 
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During the past year, Italy's position in international affairs 
has benefited especially from its having obtained, after weari é 
and painful negotiations, a settlement of its eastern boundarit 
the Treaty of Rapallo has closed a chapter of ur t t 
tension, at the same time giving us those frontiers assigned t ; 
by Nature, and for which w ] ch a } I what 
yet more it portant, it finally ga us the peace which other 1 
had been enjoying ever since the signing of the Ari tics At 
home, the political situation on the whole may be considered a 
much improved, in te of ‘ 1 troul The 
for the relief of the ] fort te classes of the populat 
these should not include manual workers only—must be carried 
further by encouragil for instance, co-operative scheme 
and the like, and our bank will not decline to give its share of 
assistance, subject to the necessary precautions; we have shown 
ourselves already to be in favour of co-operative undertakings 


worthy of support, and this because we felt that we were contri 
} 


t 
buting towards that form of social peace which holds out the best 
promise for the future. 

The expansion of our activities abroad has, for obvious reasons, 
taken place especially in countries where our currency 1s at a pre 
mium; by a fortunate coincidence, these are, at the same time, the 
countries best fitted to supply our requirements of raw materials. 
We are very glad to say that our foreign branches in London, New 
York, and Constantinople continue to give good results. 

During the year under survey, our general turnover has passed 
the figure of soo billion lire, and although the diminished value of 
money must be taken into account, yet this marks a very consider 
able increase im business. Assets have all gone up in a marked 
degree, more especially so Italian and foreign bills receivable, 
which stand at 3,261,000,000, as against 2,713,500,000 lire per the 
end of 1919. Advances against securities have also gone up t 
669,000,000 lire, and in this connection we should add that this 
increase is largely due to the eagerness with which the sixth 
national loan was subscribed to, partly as a result of our own 
efforts to make it a success; it is a fact that five-sixths of the total 
amount of our advances against securities are on Government stock 
Debit balances on current accounts, on special accounts, and on 
draft accounts aggregate 1,994,000,000 lire, as against 1,334,000,00 
for the previous year; you will see therein a fresh proof of the 
assistance which we are always readily extending to trade and 
industry, and incidentally it will help to dispose of the legend now 
circulated, and depicting the banks as being indifferent and hostile 


to the needs of commerce. The increase under the heading of pre 


mises is due to the purchase of new quarters for our branches at 
Naples, Reggio Emilia, Sestri Ponente and Trieste, as well as t 
the completion of our new building in Rome, which is now almost 


finished. 
On the liabilities side, you will notice that the reserve funds 


aggregate 156,000,000 lire, which is exactly half of our paid-uy 
capital. The staff provident fun 


1 has gone up from 22 million t 
334 million lire; the necessity for consolidating this fund was 


referred to in our last report to you, and an amount of 6 million 
lire was then allotted for this purpose pending further contribu- 
tions; we are now going to propose a fresh instalment of a like 
amount, and believe that in this way the needs to which we have 
referred will have been amply met. As regards current accounts, 
fixed deposits, sundry credits, and bills in circulation, you will 
notice that these reach this year the very considerable figure of 
5,565 million lire. We feel we should give you some information, 


however brief, about the profit and loss account. The 


gross 
profits have exceeded the figures of any previous year, and amount 
t2 228,000,000 lire, which is no less than 88,000,000 more than in 
1919. On the other hand, general expenses have proportionatel) 
increased still more, i.¢., from 96,000,000 to 163,000,000, which 
leaves a net profit of 65,404,689.55 lire, as against 44,287,774.86 for 


; 
the previous year. We had to write down some 4 million lire for 


stock depreciation ; it has happened only once before in the history 


of this bank that it was found necessary to write down anything or 


this account; as a rule, this side of our activities has always left 
substantial profits. A thorough examination of our holdings has, 
however, convinced us that in the future this branch of our 
activities will again prove remunerative. We should like to take 
this occasion to point out that the amounts which we are called 
upon to pay in the way of taxation increases continually, out of 
proportion to the increase of our activities; for the past year we 
have had to pay out no less than 26 million lire, compared with 
163 million in 1919, and this is undoubtedly one of the largest con 
tributions of the kind paid by any single party 


| into the Italian 
Exchequer. 


The expenditure for general administration is 
1 


is almost 
le, and now reaches 86} million lire; this is largely the result 


of the increase of our staff. which now numbers 6,240, 


aou 


as against 
4.850 at the end of 1919; this was necessitated by the opening of 
new branches, but even more so by the increase of our business al] 
round. What has, however, contributed vet more to the increase 
of our expenditure on that account 


is the rise of the average 
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n for the still hig} 
nes what they 


The high di d of 7o lire per share, equal to 14 per cent. ; 
the capital. is fully justified by our balance-.sheet. Our position is 

h that we need no longer ask our sharehoklers to be satisfied 
with a s ‘ tion, especially after such large assign 
ents |} I to t reserve funds 

I I g tible in this policy with the propos 
which we are now going to make for an increase of our share 
pital The large amount of money which has been entrusted 
ur care and which last vear induced us to suggest in reasing the 
benk wthorised capital to 400 million lire, of which, however 
nlv one fraction has since been issued, now makes it desirable to 
rrv out this decision. You had left it with the board of direc 


tors to decide as to the time and form in which the issue was t 
take place; we now ask for your sanction afresh, inasmuch as we 
usion that this issue should be made at fac: 
e of it in option to the present shareholders 
We have arrived at this decision after careful examination of the 


have come to the concl 
value, giving the whol 


} 


facts. and in view of the very considerable assignment already 


made to the reserves; but we are also prompted to make this sug 
gestion by a desire to see our stock widely distributed, even to the 
smallest holders. 

The balance-sheet was unanimously passed, and the board’s pr 
nosals for giving effect to the issue of the balance of the authorised 


capital were sanctioned. 








ALLIANCE ASSURANCE COMPANY, LIMITED 
GRATIFYING NEW LIFE FIGURES. 
SATISFACTORY INCREASE IN MOST DEPARTMENTS. 


The annual general court of the Alliance Assurance Company, 
Limited, was held, on the asth instant, at the head office, Bartholo- 
mew lane, London, Mr C. E. Barnett presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, first dealt with the life and annuity accounts, and stated 
that the net new business of the past year exceeded £2,600,000, 
nearly £300,000 more than in the year 1919. This was the largest 
volume of new life business which the directors had been able to 
report. A rapid extension in the new business of the life depart- 
ment could, however, only be achieved at the cost of a heavy in- 
crease in expenditure. The claims had been comparatively favour- 
able, and this, it appeared, had been the general experience of life 
assurance offices. Apart from the depreciation in the investments, 
the general position in this account was quite satisfactory. The 
quinquennial valuation of one of the life funds (the Imperial) fell 
to be made on January 31, 1921. The shareholders’ proportion of 
the divisible surplus (£10,000) would be brought into the Alliance 
profit and loss account for this year. The combined life accounts 
produced a premium income, after deduction of premiums paid for 
re-assurances, of £1,168,513, and the life and annuity funds at the 
end of the year amounted to £18,177,743, being an increase 
{199,710 on the figures of the preceding year. 


FIRE AND MARINE DEPARTMENTS 
The premium income in the fire account showed an increase of 
l £250,000. This was not due to any exceptional extension 
f operations, but to the gradual growth of the business through 
mpany’s ordinary agencies. ‘The claims experience had been 
but they had again to face a considerable increase in 
expenses. The sum of 


£348,170 had been transferred to profit 


and loss account, and the fire fund at the end of the year stcod 


at £2,278,445 
The marine account showed the year’s trading on a cash basis 
3 


eparate underwriting accounts were kept for each year’s 


S 


Te- 


to 


i 
ims, and the claims, whenever they occurred, were debited 
They had now closed 
writing account for 1918 by setting aside {£100,000 to 
meet the further liability in respect of that year, leaving a profit 
Of this amount 


profit and loss account, leavin 


the correct year’s underwriting account. 


of £375,000, 


£250,000 was transferred in 1919 to 
g £125,000, which, together with the 
interest, had been transferred to profit and loss account for 192 


They would not be dealing with the underwriting account for 1916 


intil the end of 1921, and, while the directors anticipated a 
moderate profit, they felt that they could not expect to reap in 
the future anything approaching the exceptional profits of 1017 
and 1918. They must anticipate some lean years for marine 
business 











The cident business had progre ssed in a he ner, and 
the figures for the past year showed a satisfactory gr 1 pre- 
miums 1 profit. The results in the employers ibility section 

ad been favourable This was due to the prosperous condition 
ot trade during the latter part of 1919 and th earty 
part of 1920, which was reflected in substantial excess 
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ul renewal in 1920. He 

was not sanguine that present conditions and the outlook for 
the immediate future augured well for a continuance of such a 
favourable outcome of this section of the business, but the offices 
gould, he was sure, be ready to bear their part in tiding the 
er its difficulties, and might be relied on to assist the 


country 
nmunity by providing security and service in connection 


premiums falling to be paid at 


trading « 
with workmens con 
glary business had continued to present more numerous and heavier 
\ an formerly, and, although there were signs that in the 
Metropolitan district burglars and housebreakers were being held 
more in check, the experience in the provinces had got rather 
worse. One result was that burglary policies were being taken out 
in parts of the country where such protection was not deemed 
necessary a year Or two ago, and in the long run this spreading of 
risks would prove beneficial to the business as a whole. 

Motor-car business had increased in volume, but accidents had 
been numerous, and the cost of repairs had continued to rise. It 
had been necessary for the offices to adjust the rates of premium, 
and they had every reason to look for more satisfactory results in 


ipensation on fair and equitable terms. Bur- 





the future. There had been a considerable increase of business in 
the trustee department. 

The securities in the shareholders’ accounts, valued at December 
ist last, showed a considerable depreciation, and it was necessary 
to write ol £294,310. In addition, a sum of £250,000 had been 
carried to an investment reserve account. Since December 31st 
prices had risen considerably, with the result that the value of 
the shareholders’ accounts was now some £160,000 
more than at the close of the year. 

The report was unanimously adopted, and a dividend of 14s per 


share, | income-tax, was declared. 


the securities in 





COMMERCIAL UNION ASSURANCE COMPANY, LIMITED. 
GOOD RESULTS OF THE PAST YEAR. 


Mr E. Roger Owen, presiding at the annual general meeting 
held at the offices in Cornhill, London, E.C., on Tuesday last, the 
2gth instant, said that the company was established 60 years ago, 
and they might fairly claim that no similar company in the world’s 
history had made such progress as they had made during so com- 
patatively short a period of time. They had an annual income 
or the Commercial Union and its associated offices of over 


£16,750,000, in addition to over {1,000,000 from the various closed 
life funds which they had to administer. Moreover, these were 
net figures, after allowing for reinsurances effected, and for taxes 
deducted at their source. The reinsurance premiums for the fire, 
marine and accident departments amounted approximately t 
£6,500,000. The record for the past year had been good, but not 
so good, comparatively, as that of the preceding two or three 
years, which were abnormally favourable years for insurance busi 
ness. They could not expect that experience to continue, due, as 
it was, to exceptional circumstances connected with the war, and 
the second half of 1920 gave them some indication of what they 
had to pass through before the state of trade and commerce re 
sumed its normal condition. 
FIRE BUSINESS. 

In the fire department the premium income showed an increase 
of £675,000, being about 63% per cent. over that of 1919. The 
fall in values of all merchandise and commodities undoubtedly 
affected this branch of the business unfavourably during the second 
half of the year. The loss ratio at the end of June looked very 
promising, but at the end of December it was 49.9 per cent., as 
compared with 42.8 per cent. in 1919. The increase in losses dur- 
ing the second half of the year served as a further warning of what 
they were to expect for some time to come. The fire department 
t £759,277, and a net profit of £489,136, after 


reserves for increased liability. 


showed a surplus « 
7 


providing the usua 
GOOD MARINE BUSINESS. 


In the marine department they had had a very good year, con- 
sidering all the difficulties with which they had had to contend 
The premium income showed an increase of £131,925 over that of 


1919, and the year’s account a surplus of over £243,000. Owing 
to the great falling off in trade, and depression in shipping, the 


premiums this year would show a very large reduction, whereas 
without any diminution, and must so 
continue for some time; consequently, they must look forward to 
an unfavourable result on the present year’s showing in this de- 
partment. 


the claims continued to occur 


ACCIDENT DEPARTMENT. 
In the accident department there was nothing exceptional to 


report, unless it was its continued prosperity, which was in itself 





exceptional. For the first time the premiums of this department, 
which showed an increase over those of 1919 of £1,554,863, had 
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passed those of the fire department, and seeing the number and | ‘een cancelled during the past year. The total of cancelled deben 
variety of the classes of business embraced under this heading, | tures since the scheme for this purpose was approved in 19), 


there was every reason t pose that the department would be | am munted to £146,350. The reserve fund, taking the investments 





able to maintain and probably to increase that lead. In this de- | at cost, with the proposed allocation of £6,359, was raised to 
partment there was a surplus of £1,118,g11, of which the sum of | £81,153, and the re — fund for the preference share capital 
£668,911, or about 43 per cent. of the increase in premiums, had | now amc unted to £2 47% The item other investments, £40, 34f 
been added to the departmental fund to meet the increased | with the reserve and redemption funds, amounted to £117,642 
liabilities [he revenue account showed gross rentals of £192,361, after 
providing for bad and doubtful debts, an increase of £18,914. Out 
SEGUE LS See goings had also increased. Rates, taxes, insurance and house 
In the life department the new business placed on the books keeping, £113,251, were £14,440 higher, while cost of upkeep of 
amounted to £4,525,000 g1 and £4,227,000 net. Both figures properties, painting and decorating for tenancies amounted t 
were in excess of any previously reported. The directors were | /22 319, an increase of £1,827. 
justified in hoping that before the next quinquennial valuation at The company were now well established in their undertaking 
the end of 1922 there might be some improvement in the value of , with good financial reserves, improved properties, well started o; 
British Government and other high-class securities, in which cas€ the arrangement for the purchase and cancellation of debentur: 
they might expect a fairly reasonable surplus. tock, and in every respect better prepared to withstand a period 
In further remarks the Chairman called attention to the heavy f bad times should it con In conclusion, he moved the adopti 
taxation to which insurance companies were subjected, and to thr f 4 report and a nts. 
extreme necessity for economy in the administration of the nation’s : 
affairs if the benefit of the taxes on the foreign business of insur MR TODMOES CH THE COSFORATION'S SNe. 
ance, which he showed to be very heavy, was not to be lost to the Mr J. H. Podmore (managing director): The reserve fund t 
country by the companies registering abroad for such busine provide for the losses under the Corporation of London (Rating « 
The report and accounts were unanimously adopted. Reclaimed Land) Bill shows that the Bill passed the House 
ee eR Commons and that I was wrong in thinking it would not pass 
{he Corporation, a body which above all others in the City | 


WESTERN ALLIANCE REINSURANCE COMPANY, LIMITED. expected to e ul holding the sacredness of contracts, first tri 
SATISFACTORY RESULTS OF FIRST YEAR'S BUSINESS in the courts of law to set aside an agreement, and, failing it, the: 


tes a Bill and obtains an Act of Parliament authorising 
The first annual general meeti - ster ‘ ain ; : 
The first annual general meeting of the Western Alli e Rein he law would not sanction [he transaction 
yrance Co., Limited, was h , on the 26th instant, at the Institut« 


; ible. When in 1g10 the attempt was made to set asi 
f Chartered Accountants, Moorgate place, Lon “ m, Mr E. A ' exemption the owners of the land united, under an agreement 4 
Colquhoun (the chairman) presiding to | ide costs A committee was formed, and the vote of the 
The Chairman, in moving the adoption of the report and ¢ majority was to bind all. When the Corporation brought in tt 
unts, said that the net premiums in the fire and general account ue W Bil yners came together again on similar terms. As th 
mounted to the substantial figure of £386,851. The claims | It of the House of Lords passing the Bill our counsel advise 


nd outstanding had absorbed £93,712, the ratio being 24.23 


5 attempt to compromise. The Corporation would only agree t 
hj nick . yard ‘ , hl ro new unt a 5 
cent., which might be regarded as favourable for a new accoun fer the date to 1926, and this was proposed as a settlement. | 
he comn ssion pal T presented » o8 e ' VLlanaven c -— 
(he commission paid represented 32.28 per cent. Management ex i not receive any support when objecting. The proposal wa 


_— se nm the her nd ri« ¢ _ mer con ne nd ; . : 
penses, on the other hand, worked out at 2.39 per cent., which w pted and counsel instructed to ostiin I had been busy workin 
certainly low at this stage of the company’s operations. T1 


20m = oe p opposition for the House of Commons, and had secured man 

lus on the year’s trading was £158,982, and it was a matter for ipporters, but it was generally thought “that no argumen 

ngratulation that they had created a fire fund of rather more than) },2ceq on abstract justice or custom of law could prevail against 

the orthodox 4o per cent. of the premium income in this short spa soit ret mpromise entered into by those concerned,” and th 

f time, more especially as the business accepted was well spread nly thing left was to try for compensation or to promote a Bil 
over the entire period. 


ween now and 1926 to amend that of 1920. 
Combining the figures of the two departments, a total net pre 


mium income of £537,318 was arrived at, and a total trading a COMPANY'S POSITION 
lus of £254,7 which was carried forward intact in the respe Our | 1 is that we purchased property on a legal contra 
tive accounts. These figures showed that the Western Alliance | we had paid cash and agreed to pay rent for certain rights w 
had obtained a gratifying amount of support from the leading ‘ Act of Parliament has ae n from us. It has left the 
insurance companies, and proved that it was established at a | vendors with the purchase money and the freeholders entitled to tt 
favourable time. This recognition was due in a great measur its for that h h has ceased to exist. The benefits we pu: 
to their association with the Consolidated Assurance Co., Limited chased are confiscated without compensation, because we had e: 
[here was no necessity for making any provision for depreciati yed them l gy enough’”’ and because they were more benefk 
n investments, which amounted to the substantial sum of £617,04 than the vendors expe te i at the time of contract. These were tl 
a figure which was below the market value. Interest and divide: reasons given, but it is doubtful if the members of the Corporati 
received amounted to £15,742. All preliminary and organisation | would endorse them. They might quote the ‘compromise ” as ¢ 
expenses were discharged out of the premium on the shares, and a | ¢y, se, but against that I say the Bill had already passed t 
credit balance left of £12,151. The total balance to the credit of House of Lords and the revolutionary claims expressed in the nan 
the profit and loss account, £23,582, was carried to the balance- f the Corporation had placed the weak-hearted in the position 
sheet. 1 drowning man. Had a compromise been agreed before the B 
In regard to the future, he was hopeful that the company would had passed the House of Lords it would be different, but after the 
continue to expand. The figures available up to the present time principle of confiscation without compensation had passed t) 
justified his belief in making this statement. Lords it is no evidence of a just settlement. 


Lord Ampthill seconded the motion, which was carried unani That is how the Bill came to pass, and it seems to me the next 
mously 


step is to find out exactly what the members of the Corporati 
An extraordinary general meeting was subsequently held, at | really thi 


which a resolution was passed altering the articles of association in | , 





c about it. (1) Is it right that we should have our pr 
y confiscated without compensation? (2) Is it right for th 
poration to continue to demand the rent—whatever the figure 
ay be—for property which the Corporation has, by special Act of 
Parliament, taken from us? Thinking it impossible, I wrote to the 
CITY AND WEST END PROPERTIES, LIMITED. Town Clerk asking if the Corporation would extend our lease for 
COMPANY'S STRONG FINANCIAL POSITION. 25 years on the existing rent, giving us without any actual outla 

. to the Corporation something we could call a “‘ consideration,” b 

MR PODMORE’S STRONG og OF THE CORPORATION men ply came “ not prepared to take any action.” 

; It does not sound hopeful, but I do not accept that reply as the 
‘The annual general meeting of the shareholders of the City and | decision of the Corporation. The Bill was not liked, and I do not 
West End Properties, Limited, was held, on the 26th instant, at | believe the method of taking no action would be approved by the 


the Cannon street Hotel, London, Mr A. Creer (the chairman) members. 
presiding. 


‘The secretary (Mr H. P. Hoare) read the notice convening the 
meeting and the auditors’ report. 


The Chairman, in moving the 
accounts, said that, with re 


order to extend the borrowing powers of the company. 





Sir Frederick Banbury, M.P. for the City, ‘ refused to allow his 
name to be put on the back of the Bill,’ is a statement made to 
ne. A member of the Estates Committee told me he had not heard 
f my application or of the decision to do nothing. I find it im- 
possible to imagine the Corporation declaring an intention to bind 
us by the lease contract, when, after securing the leases for 9° 

ears, it has found it desirable to get a special Act of Parliamert 


adoption of the report and 


gard to the balance-sheet, the first 
item on the asset side, leasehold properties, showed a further 


reduction of £5,785, equivalent to the debenture stock that had 


Ma 


to take rc 
ys, Hot 3 
payers: 
tion Was 
“] ventu 
enjoyed 
qever col 
now enjo 
paving ¢ 

But w! 

making ¢ 


4 

to the C! 
‘ sy 
pill, the 
smption 





Thea 
{ [ 
b li 
r) 
’ 
s 

. 
I} 
a 
{ 





K 


+} 
Lt 


May 28, 1921. 


THE ECONOMIST. 





1197 


eee ae 


to take from us what we purchased from them in faith—taken from 
ys, mot as & national requirement, but to benefit other City rate- 
payers. The right to confiscate our property without compensa- 
on was claimed by the Corporation representatives in this way. 


“J venture to suggest that it is right and fair that those who have | 


enjoyed what has turned out to be a very large exemption, such as 
sever could have been contemplated for so long a period, have 
now enjoyed it long enough”... . “but Parliament did it, and, 
paving done it, Parliament ought to be tied to it for ever.’’ 
‘But why?” Surely that is not what Parliament does—‘“‘it is 
making changes every day and bringing matters up to date.” 
to the claim that the present position of rates did not justify the 
gill, the answer was—“‘If Parliament, when they gave this ex- 
emption, had in mind that the annual value was to become like this 
I aere e—otherwise No!” 

This expresses the claim clearly—a Parliamentary bargain is only 
to be binding if the results do not benefit the acceptor more than 
nent anticipated at the time, and if the bargain is more 


) 1. r 
Parlian 





peneficial to the acceptor than was anticipated, it is just and fair | 
} confiscate all the benefits arising from the bargain, but to leave | 
any liabilities to run according to existing contracts and to make | 


no return for actual payments made in faith of a contract, how- 
ever recent the transaction. 

The resolution was carried unanimously, and, the usual formal 
bus ; having been transacted, a vote of thanks to the chairman, 
directors, and staff terminated the proceedings. 


NITRATE PRODUCERS’ STEAMSHIP COMPANY, LIMITED. 
CHAIRMAN ON LABOUR'S FOLICY. 

The annual general meeting of the Nitrate Producers’ Steamship 
Company, Limited, was held, on the 27th instant, at 20 Billiter 
buildings, London, Sir John Latta, Bart., the chairman, presiding. 

The secretary (Mr James A. 

ning the meeting and the report of the auditors, 

Ihe Chairman, in moving the adoption of the report and ac- 

3, said that since their last meeting a calamitous change had 
taken the shipping trade. The volume of trade being much 
w that of pre-war days, and the quantity of the world’s ton- 
being something like 10,000 greater, immediate prospects 

were very disconcerting. 


The satisfactory results shown were due to their having made 


(Banco Hollandez 
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transfers—Letters of credit. 


Foreign 
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Then, | 


Walker) having read the notice | 
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contracts a long way ahead at favourable rates. The £130,000 
put aside last year to meet taxation had fallen short of what was 
required by £61,000, the total being £191,000, or over 120 per 
cent. on their capital, which exemplified the onerous burdens in- 
flicted on commerce. They proposed paying the same dividend as 
last year, relegating the whole of the balance to an emergency 
account as, unless prospects materially improved, they were likely 
next year to have an adverse balance. In addition to heavy laying- 
up charges, they would have to meet excess profits duty, corpora- 
j tion tax, and a future liability approximating £150,000 for in- 
come-tax under the three years’ average principle, irrespective 
of their earnings. He would like to show how unjustly the excess 
profits duty applied to different companies by reason of its inci- 
dence depending upon the accident of when accounts were drawn. 
The duty should have been levied between fixed dates. Competitors 
of theirs balanced their books at September 3oth, whilst they 
balanced theirs at April 30th, and paid E.P.D. till then, whilst 
the liability of the former ceased on September 3oth last. That in- 
equitable differentiation meant an extra burden upon them of many 
thousands of pounds. 


The commercial outlook was black, but not hopeless. The 
Government had practically withdrawn from trading, and were 
gradually being converted to the fact that if they did not control 
expenditure, expenditure would control them, while the sheer 
weight of inevitable circumstances was steadily driving labour 
Those were encouraging 
During Government control they had _ been living 
under artificial conditions. When control existed there was 
apparent prosperity, but, when money panned out, as in the case of 
coal control, the inevitable crash followed. 
the defiance of the 
| latter’s indifference to the interests of the community, had un- 
doubtedly created a deep feeling of indignation. The inveterate 
antagonism of labour unions to employers of labour had gone too 
Bullying the inno- 
Even the conduct of trade union 





unions up against economic laws. 


tendencies. 


Senseless strikes and 


Government by labour unions, as well as the 


| far. The terror of the strike had been broken. 
cent and helpless had failed. 
affairs required an intelligent and businesslike knowledge of 


economics. Ships were laid up whe 


n trading was unprofitable. 
Coal had 
per ton, and manufac- 
eir goods cheaper than they could make them. 


| In a measure, the same law applied to the coal trade. 
recently been mined at a loss of shillings 
turers could import th 


Obviously the greatest losers by 





the strike were the miners them- 
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selves. The miners’ executives and leaders believed that a complete 
cessation of mining for even a fortnight would bring the com- 
munity to its knees. m at national settlements might have 
been all right had the world been one sympathetic nation, but 
a national settlement, among themselves, not calculated to meet the 
world’s competitive prices, was Utopian. 


To ain 


Labour must seriously 
consider that while in this country miners had been slowly reduc- 
ing their efforts, American miners had been steadily accelerating | 
theirs. The economic factor must ultimately prevail, and it was 
to be hoped that recent experiences had made that abundantly 
clear to employers and employed alike. 

The report and accounts were unanimously adopted, and the 
formal business was duly transacted. 


SHELFORD RUBBER ESTATE, LIMITED. 
SATISFACTORY CONDITION OF THE ESTATES. 


The fifteenth annual general meeting of shareholders was held 
in the registered office of the company, 102 Hope street, Glasgow, 
on Wednesday, May 2s, 1921, at 12 o’clock noon, Sir John Ure 
Primrose, Bart., LL.D., presiding. 

Mr Macdonald, for the secretaries, read the notice calling the 
meeting and the auditors’ docquet 

The Chairman, in moving the adoption of thn directors’ report 
and accounts, said :— 

Gentlemen, 

You have had the report and accounts before you for some time, 
and I presume we may as uSual take these as read. 

The condition of both Shelford and Sungei Bruas Estates re- 
niains very satisfactory, and every effort is being made to reduce 
expenditure to a minimum. This, however, is not an easy matter 
in view of the restriction of output, with which it was felt that we 
had to agree. 

During 1920 a considerable loss was incurred in the supplying of 


tice to coolies, but I understand that this is now at an end. 


PROFITS CONDITIONS IN THE INDUSTRY. 


The profits for the year amounted to £4,986, and had normal 

nditions prevailed your directors would have recommended the 
payment of a dividend, especially looking to the fact that we have 
slightly over £12,000 at the credit of profit and loss account, which 
sum at the date of the balance-sheet was more than represented 
by the sum lying at our credit on deposit receipt. Conditions just 
The world is suffering 
from the aftermath of the boom which was experienced after the 
war. This boom was not warranted by actual conditions, and the | 

nsequence was that a vast amount of over-trading took place. 
Stocks accumulated to an extraordinary extent. 


now, however, are very far from normal. 


When this was 
realised efforts to dispose of these stocks caused the present slump 


n values. Kubber happened to be one of the few commodities 


which did not have an extraordinary rise. Nevertheless, in times 
f peace, the rubber industry being dependent to a very large 
extent on the motor industry, has had to bear its full share of the 
general fall in prices. It must be remembered that America con- 
sumes normally about two-thirds of the world’s output. When trade 
began to fall away, not only did America fail to take what was 
expected of her, but she appeared on the London market as a 
seller, the consequence of which is that stocks in London to-day 
Stand at over 609,000 tons. 





FUTURE PROSPECTS. 
While I am absolutely confident as to the future of the industry, | 
do not believe that there is likely to be any 


li y immediate rise in 
values so long as conditions remain as the y are. 


We have to hope 
for the revival of trade in America and to the more normal con- 


ditions of business in this country and the Continent. 

While I regret that we cannot recommend the payment of a 
lividend, I think you will agree that the course we propose to 
adopt is prudent. 

I now beg to move that the report and accounts be adopted 

[he adoption of the report and accounts was formally seconded | 
Mr Dougal, and ur isly agreed to. 

Sir John Ure Primrose, Bart., LL.D., and Mr Wm. W. Mac- | 
Lellan were unanimously re-elected directors. 

i auditors, } 


Messrs Gibson and Anderson, C.A., were als 
unanimously reappointed. 


SIEMENS BROS. AND COMPANY, LIMITED. 
CONTINUED PROGRESS—CAPITAL INCREASED, 

Ihe fortieth annual general meeting of this c 
on the 23rd instant, at Winchester House, Lond 


Ritchie (the chairman) presiding 





The Chairman first dealt with the balance-sheet, and said he 
might point out that while the total assets amounted t 


the actual habilities (other than 





share capital), consisting of 4} 


| 


per cent. debenture stock debt to the Public Trustee and sundry 
creditors, amounted to only £1,561,282, leaving assets of £1,991,069 
(subject to certain duties) to represent the paid-up share capital of 
£1,259,062. The profit and loss account showed a net profit of 
£253,254, against {211,209 for 1919, in both cases after meet ng 
all charges. With the amount of £315,776 brought forward there 
was a balance available for appropriation of £569,030. They had 
transferred £30,000 to the special surplus fund, and recommended 
a final dividend of 1s per share, free of tax, making 1o per cent., 
free of tax, for the year, leaving £435,218 to be carried forward to 
meet the liability for excess profits duty for the past three years 
and for the new corporation profits tax for last year. 
PROPOSED INCREASE OF CAPITAL. 


With regard to the proposed increase of capital and bonus d 
tribution, the Chairman remarked that the whole of the authorised 


ordinary share capital of £1,500,000 was issued and fully paid up. 
Any addition to the ordinary share capital was to be avoided if 


the company could issue new capital on another basis. The crea- 
tion of £1,000,000 10 per cent. preference shares would place at 
the disposal of the board capital powers for future requirements 
In a progressive and prosperous business the necessity for addi- 
tional capital recurred, and it should be provided in order to ex. 
pand operations and augment profits. It seemed right for the 

ing new shareholders to a participation in the capital 
of the concern to distribute among the present sharehok 


7 
er 


> @ 


portion of the surplus assets, so that they and the new-comers 
vould stand on something approaching an equal footing. T 
preference shares proposed to be created would rank for dividend 





7 


as from July rst next, and would be allotted to the sharehol 

1 the register on June 7th next in the proportion of one new 
very five ordinary shares held, with fractional 
certificates for any odd amounts. He wished to make it clear that 
bution did not touch upon the company’s various 


funds, which amounted to over £212,000 


TRADE POSITION AND PROSPECTS 








Proceeding to refer to the trade position and prospects, the Cha 
man said The total val f or s received in 1920 ar ted 
to /4,.025,608s, against 824,712 1 I919 W are for 

te 1) having a world-wide reputation and far-reaching t 
connect n Brit her Don ons overseas, and in ign 

ntries, and the varie of our more portant inufactures 

h that, as was t ase in 1920, though orders fall off in 

s the ease 1 t s, and so « I ince t business ] 
the profits, have wn since we last met you, a I am ¢ j 
to say that while 1920 was substantially better than 190% ey t 
1921 to be better than 1920, and that we anticipate no difficulty in 

aintaining in respect of 1921 the 10 per cent. free of tax ordinary 
dividend. Of the remoter future you will not expect me to pro- 
phesy. There must be downs as well as ups, but I have every 

nfidence that on the whole Siemens Brothers will continue to 
xpand and prosper. The cable departments have been fu Cue 
ied, particularly those sections dealing with the manufacture of 
ibmarine telegraph cable, underground super-tension power mair 
and telegraph trunk lines. Several schemes for international cables 
are now under consideration, and there is every sign of a 


siderably increased demand 


Nineteen hundred and twenty was marked by large fluctuations in 


the prices of what may be termed the raw materials of our in- 


e. but later fell 


7 
We anticipate no loss on materials bought nor on sto 


At first those prices were on the up-gr 
rapidly. 


iand. The difficulties of manufacture d 


} ure during the year were a 








ccenti i by the é 1s which occurred 1 
ther trades. Eve ir stry is so det lent on others that dis- 
turban fr al n Ss in any trade invariably makes itself 
fe I which fact no more calamitous illustration has ever 
be ex] ed in this < try than the present coal 
tr It is fortunate that, unlike what are known as the heavy 
les, we use only a trifling y of fuel, and you will be gi 
to k w that far our oper not been interrupted 
ncluded by moving the adoption of tl report and accounts 
the « ur : the d le r f ] 
I ) rough sé i the motior which was 
y 
A+ ext 9 ‘ gen l + g a w. 7 rde 
f tions increasi t capital by 1 ,000,0 by t creatior 
Ry 10 per t. cumulative prefer shares of £1 
altering the art s of clation we unanin sly f 
I 


RHODESIA GOLD MINING AND 
LIMITED. 


REDUCTION OF CAPITAL APPRUVED., 


INVESTMENT 


rhe eleventh ordinary general meeting of the Rhodesia Gold 
Mining and Investment Company, Limited, was held, on the 27 


instant, at the offices of the company, 34 Bishopsgate, Londca, 
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Sas 
Mr C. F. Row ll, the chairman of the company, presided, and in 
moving t ado; 1 of the report and accounts said that the 
jatter showed a very material change from those of the previous 
year; they reflected what the board regarded as the intrinsic values 
of the company’s assets, wiping off the loss on profit and loss 

c tw 1 t sustained. The first property which had 
gaused the heavy loss to be met was the Sabi Gold Mining Com- 
pany. The 5 old Mines Company had been placed in liqui 
dati Nn, é uny had acquired its assets for £5,0 The 
Joss that tion was reflected in the loss on investments, 
gmounting altogether to £148,709. 

Allowing t balance in the profit and loss account, ther 
was a loss of £150,000 to carry to the balance-sheet. That was 
so per cent. of the issued capital of th npany Their boar 
bad dealt very drast y with the | : 1 he felt confi it 
that the assets were now fully worth the balance of £150 ) 
apital which they represented. Properties, &c., including th 


Huntsman Mine, would now stand at £51,227. 


T1 


The Huntsman Mine’s development and crushing 


ling operations had 
been steadily maintained during the year, a net profit of £1,029 
bad been realised. As to the item, shares in other companies at 
cost, as against 446,594 at which they stood in the company’s 
books, the market value was £63,810. Altogether there was a 


margin in favour of the company of £167,276, so that when the 





capital had been reduced to £150,000 they should be in a 


thoroughly sound position. In making proposals for the reduction 
of capital, the board had had in mind the possibility of paying 

t J J 5 
d ids. He would be very disappointed if the profits for the 


h they were now entering were not sufficient to commence 


; t g 
1g dividend on the shares, and he thought they might reason- 
yrward to a ntly large profit to enable the de- 
a dividend of, say, 10 per per annum. As to 
shareholdings, the Lonely Mine had declared an interim divi- 


year wal 





1  £ 11 fF ; 
LOOK | SUDICIE 


cent. 
dend of 15 per cent., and last developments were of a very satis- 
factory mature. As to the Cam and Motor, there fair 
prospect that su would attend had 
commenced. The London and sia Mining and Land 
Company held a large and valuable selection of interests, and the 
board believed the company had a considerable future. 

The report was adopted, and at an extraordinary meeting held 
afterwards a resolution reducing the capital of the company 
£300,000 to £150,000, in shares of 10s each, was approved. 


seemed a 
cess it now that crushing 


again Rhod 


from 


A.B.C. COUPLER, LIMITED. 
COMPANY'S SOUND FINANCIAL POSITION. 


The sixteenth ordinary general meeting of the A.B.C. Coupler, 
Limited, was held at the registered offices of the company, 11 
Angel court, London, on the 24th inst., Mr Smelter J. Young, 
M.Inst.C.E. (chairman of the con presiding. 

The Chairman, moving the adoption of the report and accounts, 
said: When I had the privilege of addressing you at the last 
annual general meeting I had to apologise to you for the absence 
of accounts, and to explain that that was due entirely to a large 
number of items, principally claims against various Government 
Departments, being in abeyance, thus making it impossible to 
It has been 
the wish of your directors to give you full acccunts at this meeting, 
and the delay in holding the meeting in respect of the company’s 
financial year ended September 30, 1920, has been due entirel 
to the very great difficulty and neces I 
many outstanding 
your directors, in view of 


ipany), 


give you the correct figures for the year’s trading. 


irily long time occupied in 
items. It has also been the wish of 
the fact that the ceased its 
liability to assessment for excess profits duty on September 3oth 


settling 
ling 


company 
last, thereby completing seven years of such liability, to ascertain 
the amount due to the Government for this duty, and thus be able 
to present to y htforward accounts in future without 
the complication of this burden on the development of the busines 

is now for me to say a word or t 


u clear, strai 


It about the balance-sheet, 
and I think you will agree that it justifies our having asked you 
t the further capital h you subscribed. It re ents 
financially a ry st g sition, hich is a great thing to 1 
to say in these days of financial stringency and anxiet 
Tt are no bentures, no mortgages, no short te notes 
ng a high rat interest and ne tating a sinking fund | g 
set aside out rofits. H it vn du r the | in 
trade works and plant | nd what we could reasonably hope to 
ceep employed, and which would have necessitated so much large1 


capital expenditure than we have laid out, the position to-day 
As regards dividends, in 
s we are going through, when no one can foresee 
near industrial future, it is cautious as 

ssible and to retain ample cash reserves. Your directors, how- 
ever, are pleased to be able to recommend you to sanction a divi- 
nd at the rate of 7} per cent. per annum on the ordinary 


Slares. 


uld have been a very different one. 
le difficult tin 
the 


+} 


even 


wise to be as 


THE ECONOMIS?. | 








| The Right Hon. Lord Queenborough seconded the resolution, 
| which was carried unan isly 

| An extraordinary g¢ ‘ ting was held at which resolutions 
iene assed altering the name of the company to the A.B.C. 
1C ler and Engi ing ipany, Limited, and approving new 
| articles of association 


WHITEAWAY, LAIDLAW, AND CO., LIMITED. 
SATISFACTORY VOLUME OF BUSINESS DESPITE ADVERSE 
EXCHANGES. 


(he thirteenth annual general meeting of Whiteaway, Laidlaw 
und | I ited, was held on the 27th instant, at 5 Cripplegat: 

ngs, I lon, Mr Mer Vilkinson, chairman and managing 

rector, presiding. 

lhe secretary (Mr A. J. King, F.C.1.S.) having read the notice 


report of the auditors, 

moving the adoption of the 
ist year I called your attention to the 
India and China exchanges had upon our 


nvening the meeting and the 
Ihe Chairman, in the course of 


said: L: 


report and accounts, 
effect the 
rofits. When 


I 
the sterling value of 


favourable 
ed our financial year on March 1, 1920, 
but when our busy 
season commenced in October we were only getting 1s 6$d. The 
decline has continued unchecked, and the last rate we obtained in 


we commen 


the rupee was 2s 74d, 


February this year was just over 1s 34d. 
What I 
the value of the China dollar; in fact, the only country where 
we have found anything like stability in exchange is the Federated 
Malay States, where silver 
The depression which last summer suddenly arrested the flow 


have said about the rupee exchanges also applies to 


practically no longer circulates. 


f trade which had been booming until then was felt in the Fast, 
almost the world, and made it harder than 
ever for us to keep up our returns. In spite of this and the cur- 
rency and all other difficulties, our sales have exceeded those of the 
previous year, which were then much the best on record, an achieve- 
rent which is a tribute to the solidity of our business in the 
Fast. 

Since our last meeting I have myself visited all the principal 
hranches and a good numb 
back more assured than ever of the stability of our position, and 
our future. Wherever our business is 
established, its reputation stands high. 

The profit on trading, rents, &c., after making provision for 
This figure compares very 
favourably with any previous year, with the single exception of 
last year. 

Last year it was hoped that the Java business would be able 
to c Owing, however, to the 
builders being behind with their work, we were not able to start 
made quite a promising beginning in 
and your directors confidently look forward to 


as, indeed, all over 


r of the smaller ones, and have come 


re confident than ever of 


commissions due, amounts to £266,579. 


mmen¢ yperations about August last. 
until November. We have 


this new territory 


Whiteaway, Laidlaw (Java) Stores developing into a lucrative 
ern. 
I I t la unts were l n s] adopted, and the 
: 4 iness t ucted 





CONSOLIDATED MINES SELECTION COMPARY, LIMITED. 
IMPORTANCE OF LABOUR'S FUTURE POLICY. 


The twenty-fifth ordinary general meeting of shareholders in 
the Consolidated Mines Selection Company, Limited, was held 


at Winchester House, London, on the Mr Walter 
McDermott ian of the company) presiding. 
The London (Mr Charles W. Moore, 


F.C.1I.S.) having read the notice convening the and the 


24th inst., 
(chair 
manager and secretary 
meeting 


report of the auditors, 


The Chairman, in moving the adoption of-the report, first of 
all dealt in detail with the accounts, remarking that on the year’s 
business there wv a respectable profit shown of £124,921. TI 
a n of the dis; 1 of this profit had given the directors a 
sood deal of thought before it was decided to recommend the pa 

|ment of a dividend, but after due consideration it had been 
led to re nd t vidend referred to in the report of 
las r cent., | tax. Reviewing the general position of the 
ny, he said that it was mainly dependent on the develop- 
ly t of the East Kand, and looking back over the company’s 
| hist it Id t n that including the present proposed 
| di 1, tl i been 15 years of dividend which had aggre 


| 
| 


| 
| 


} 


| 


returns to the share 
This was a history which illustrated the vicissitudes of 
and ved the importance for all 
that mining should be enc zed, and that no restrictions should 
be placed on the occasional earnings of large profits. The compan 
had been instrumental in the raising of many millions of capital 
f wn mining ground. In eonsidering the 


for the opening of unkn 
future of African mi interests there was one element of primary 


gated £1,223,114, and nine years without 
holders. 
mining, 


which pr Government 








1200 THE ECONOMIST. (May 28, 1991, 


El EAErTSTr_aTST_TSTSESESESESESEAV— 


importance, and that was the policy of the leaders of labour TREASURY BILLS BY PUBLIC TENDER, 
‘eryone would strongly desire to see orders for the : 

Although everyone would str y S ) Tenders for {55,000,000 in three months’ Treasury Bills, dated from 

mines in which the company was interested executed by the white Z , 

labour of Britain, yet from their own group during the last year | Monday to Saturday, May 30-June 4th, were opened on May 2», 

over £38.000 worth of machinery had been ordered in Germany | 1921, and thetotal amount applied for was £72.490,000. Tenders for 

because the yellow and red labour in England made it impossible | Monday to Friday bills at {98 11s 2d will receive about 5 


per cent 
to get either a fixed price or a limit in time named by manu- | and above in full, and for Saturday bills at £98 11s 6d and above ip 
facturers in this country, although promised a considerable pre 


t full. The average rate of discount was £5 138 1.83d. The follow 
ference in price. In Germany and Belgium long hours and honest 


ing 
. table shows Treasury Bills by tender outstanding :— 
work were being given, and the ravages of war would, in that , 


way, be made good. In Britain short hours and dishonest output 


had been firmly established. It was a wonder that there weré ae and + Amount, | APplied Average Rate Bate tor | Tenders at Rates below 
. ira Ui é a\ Adake ) ‘ aul . 
such great numbers of white labour left, for the poisonous doctrine | ‘pijj)<, 1921 for. Discount. Bills. | receive, 
; . ee = =a ais aces ene 
of unlimited rights, without a corresponding duties, had been £ £ £es4 hal 
preached at Chem for years. . April 21 4 50,900,000, 51,930,000, 5 19.3.95| 5g {| £98 9s 5d, about ay, 
Mr Louis Oppenheimer seconded the motion, which, after a | @montis)) | £98 lO!  dieel 
° } mt "nonday & 
short discussion, was ap} roved, and the usual formal business April 28 | Friday bills),about 64 
. - : 40,000,000 76,735,000 5 14 5.64 52 «| above ir ill : ~ 
te minated the proceedings. stucntl . ; \| nes t a 
a | £9% 10s 9d in fu : 
| £98 lls 3d (Mor Ay to 
MI , : Friday bills), at té 


a ._.b 50,000,000 94,620,000! 5 12°11.18 52 «| above in full, and fa 
BALAGHAT GOLD MINES, LIMITED pny oO {| Sa turday Mis a 
£98 lis 7d in f 

The first ordinary general meeting of this company was held, on 

















ld. (| £98 lls 9d (Tuesday & 
> Friday bills), a 174 
. , > “MI 9 - — - = a . vz 
t 20th instant, at 6 Queen Street place, London, the Right Hon = 45.000.000 93.355.000 ll 28) 5} above in fuli, and ¢ 
lord Ribblesdale presiding. aemiicen @ 
[he Chairman said that late in 1919 it became necessary to re- ;| £98 10s 6d (17 yt 
equip the mine with more machinery and to push on more vigorous | May % = wm wrtdag | ’ A 
bein : ea) : 15.0% 0 ¢ ‘ “x 14] 2 4 t e i for 
development. The company was accordingly reconstructed, and | ; } aturda ! at 
d - | } ’ f 
{42.2 § additional anital provide ari ithin nine mont £95 108 10d ir 
#.42,520 Of additional Capital provide 1, and within nin I (| £98 lls 2a 
of incorporation the new company, on July 28, 1920, paid its first | ,, Friday t ¥ 
, } 00.00% 0.004 1318 ve in ful if 
dividend, justifying the anticipations expressed by the board. The | nt . a —- 
position at the mine had greatly improved, and they looked for- | £98 ils 6d 
: " . . : —_— full 
ward to increased deve nt work, which the superint t | 
: | 
referred to as most rtant in connection with the maint. oie 
of the more established position reached by ore reserves in the | 
two years The fin al | tlon was satisfactory, the 
a a S lla | s.705 Ww ( t] } 1 to t wT TN 
, se PUBLIC INCOME AND EXPENDITURE. 
credit 2s per sh l 212,593 oF ary shares. They w | 
V ll ff II il ar ] st t wu I ne ind in transit Work —_——! 
g profits ha tantial fited by the pre 1m on gold, ar 
a VE sat t arral t h } mad with th Indian | RECEIPTS INTO AND ISSUES OUT OF THE EXCHI QUI 
ernn t urd go { r lke of re ld. _ 
Mr Edgar 7 ] said t ‘ y gO i pr - s h; } 7 | Total Recei t 
: : : 6 git | t I rir 
erer ad é ] % 
P ; a. b ; ipl. i, pl. 1, 192 \ 
1 they | 1 f ird w I to good ts being ob t j 
. oe ih M 
{ rhe recent s of t 1 ! . > oe 
I I 
e tuture of th il a t S$ we oO g bright | a z £ £ £ 
this direction than for s t . : 
The report 1 ac S I i y adopt Bank of I 
x ; 
i Cust : 14,410,.0 18,877.00 1,2 2 oe 
bx 2i,/ WH) 22,735,000) 9,560,001 7,279,000 
GOVERNMENT RETURNS ad - soa 9000 
e FE-tate, &c., Duties — 5,799.00 5.879,000' 1.114.000 533.00 
Sta a 1, ux 3.4 Kx 93.00% 2 ao 
oo ecreeserees 350,00 340,00 10,000 10,000 
CURRENCY NOTES ACCOUNT. Propert Ir ‘ | 
I a . | 
. ; } 
fe mittea iudit ; er ia ‘ } 
(000’s omitted.) M , | Dut 48,542.00 42,758,000] 2,586.0 XK 
j ess I f t ‘ 13,620.00 3 OK 1.160.006 a x 
= ( I 3 I 990,00 1] . 
Notes |=; | Advancest tedemption Account, Post Office 6,250, O 5,500.0 1,000,00 0 
and o> ( ' Liat 20,000 90,00 ( 
Certi xe S . ~ l from 
Date 2 OOo z z Ss 9 » jo wa if" : 
’ } ficat ess S me liaas Bank of * etc Ce I Ke.— | oe } 
Out pee « > i England |-2 Set eexs ‘ ary Re pt j 609,519 h ary 
stand-| = 2 @n\/0s53s Notes. |< E22 e% 8} pt | 1,750,000) ° 
|} ing. & “ Om = ao aas Mi 
a Fe ea Ord Receipts. 2,103.68 1.568.649 9 50 00 
7 : m Qry¢ -eceipt i 9 406 6% 70.4 KO4 1? “4 
1914, rr 5 £ £ £ %, &£ £ ' banger Te , 
i 21,53) as ,302 3,810 i 11.423 Reve ‘ j 132,468,°04 206 7.013) 17,366,500, 29 +4 
I 0 z ® 7 ec we ae. a 7 } 
2. voees 38,478]. 169° 600 18,500 ., 481} 9,924 9,286 Tota . Balance | 135,543,410) 216,126,110 
Jid. 
Dec. 29...... 103,12: 729 159 249 28.500 = 276, 54,621, 20,536 OTHER R!-CEIPTS. | ' 
1916 ; . Temporary Advances Repaid :— | 
Dec, Ra — 150,144) 2,430 64 40 28,500 _ 190 118,102 6,868 B 1,000,000 340,00 150,00 ee 
Ade 


Money Raised by Creati nof Debt } 

+ £0. ssene 212,782) 8,554 39 675 28,500 ‘iin 134 186,637 5,486 1) For Capita! Expenditure Issues 

_ 1918, ; ‘ Under the Telegraph (Money 
BOG, Bhscscee 323,241) 15,529 570 28.500 8S 305,133 4,566 Acts, 1913 and 1920 sane 


b) For other Issues 
Mar. 26...... 328,064) 14,926 .. 500 28,500 308,577 : 





b 28 .0€ 5 oe 8°7 5,413 By Treasury Bills for Supply 715,564,000, 601,250,000} 69,734,000) 55,710,000 
June 25...... 342,310) 17,143)) .. 360, 28,500 i 83) 327,321, 3,271 By 4% Funding Loan, 1960-90. . . 100, | a - 
as 335,0 16,524 250 320 28,500 1,350 89) 317.536 3.589 By 4%, Victory Bonds ion 100.006} ae sas 
wee BD -wnn 356,152) 17,182)) 250 245 28,500 4,000 | 91) 337,537 2,802 By National Savings Certifi- 

__ ee ae 335,372) 15,569)) .. 190 28,500 5,900 |100) 313,370 2,981 Under the War Loan Acts, 


June 30...... 357,356} 16,700 = 6,350,001 RP 750,000 
Sept. 29...... *553,795| 16,215)| ., - 28,500 18,7 13°3, 322,425 385 Under the Finance Act, 1920 4,780,000 370,00 
Dec. 29...... *367,626| 16,962 .. ss 28,500 19,450 [13:0 336,504 1x4 By Treasury Bonds...... 997,935 3,925,00 39,000) 1,353,000 
1921.3 } By Other Debt created under | 
Mar 30 sal *343,826) 15,599) |Silver Coin.| 28,500 19,450 |139) 311,3§ 141 the War Loan Acts, 1914 to } 
Apri] 27...... *338,033| 15,323 3,000 28,500 19.450 | 142) 302,210 1% 1919 hi ckenioa aunt 2,290,392 6,104,967 a } 1,389,325 
BP Biosass *338,442| 15,375 3,00 25,500 19,450 | 142) 302.735 132 | 
ines *337,726| 15,457|| 3,000 28,500, 19,450 | 142) 302069 164] _(c) Ways and Means Advances ....| 129,800,000) 123,500,000} 7,550,000} 4,000,000 
18......,*338.008} 15,251|| 3,000 28,500, 19,450 | 142) 302.176 133 | Repayments 


a *335,165) 15,535 3,000 28,500, 19,450 | 144) 297,604 147 


ee 190 28,500 13,400 (11°7 331,660 305 1914-1919 


4 


In respect of Issues under Land 
Set lement (Facilities) Act, 1919 3,773 rn ee 
Do issues under Section 59 (4) of | 
* Includes notes called in, but not yet cancelled. the Finance Act, 1920 -* 56,500 * * - 
_ . : eH CelY ex de sect | 
+ Maximum fiduciary issue for 1920 fixed at £320,600,000, wee ee on _ 71.624) 
Maximum fiduciary issue for 1921, £317,555,200. SD cakebssbawaoheseiesckuotes 





eee++| 990,107,634! 957,796,854! 95,309,500 92,393,069 
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EXPENDITURE AND OTHER ee eee 
a, ! Total Issues out of 
| the Exchequer to 
| meet Payments from |-——-Issves.—-— 
Apl. 1. 1921,,Apl. 1, 1920,, Week , Week 
to | Ending | Bnding 
weer 21, May 22, | May 21, | May 22, 
} 1921. __ 1920. | 1921. |__ 1920. 
FKPENDITL KE. | £ & & £ - & 
anent Charge of} | 
ceria 3,308,212, 3,402,366] 14,439 
snverest, &c., on War} " "1 
De ot. 5 dliealsiee i 52,288,312 ,425,609| 2,899,711 952,084 
ind 393,000 es 
ee to Lo al Tax- 300,380 200,380 100,000 
¢ nts, &c. 
ee oe noees 341,761, 1,176,266) 30,360, 26,458 
oer solidated Fund 
pares 267.6 12 283,381 
on y Ber . S 87,472 109,255,650 2.850.000! 14,495,000 
Expend seeeeeeed wT 153,733,652| 11,794,510! 15,573,542 
OTHER ISSUES, { 
Temp rary Advances— 
"POOR ccccccccceccescecccsecsess 1,000,00¢ 50,000 150,000} 
Intereston Exc he qi 1er Bonds under | 
“the Capital Expenditure (Money 
A 1904. 84,90 84,909 
es Meet C apital E xp nditure— 
— rt legraph (Money) Acts, 
nd 1920 1,300,00 700,000 250,000 
nder t - st Office (London) | 
Railway A 0s Sa hth cates Sala te 25,000 
Under the Ho ising Act, 1914 i ta 25,000 
Redemption of Unfur ded Debt— 
Treasury Bil'sforSupply.......... 702,039,000, 645,799,000 63,580,000; 56,584,000 
War | ans, Exchequer Bonds, &c., 
under Section 33 of the Fin ance 
Act, 1917 8,19,431 §,588,159 1,005,177, 1,461,617 | 
Princ ipa! of National Savings Cer 
( ” Repaid by Issues under 
Section 59 (6) of the Finance} 2.000, ~— 
St DU ciwaked ce ekcenciones 000 canna, { 500,000} ap 
(*) Repaid otherwise : 1,900,000 | 00,00 om j 700,000 
Principal icine. | 
ff 1921-22, 1920-21. ee 1,650,000 
z 
6%, 1920 .. .. 1,650,000 
Oth I t under - the War Loan 
Acts, 1914 to 1919...... 10,423,345 9,313,829, 2,000,000 4,150,140 | 
Ways and Mean-~ Advance 's Repaid 108,420,000 118,020,000) 14,650,000, 12,500,000 | 
Depré tior Fund, under the 
I Act, 1917 & 4,160,022 3,160,022 500,000 500,060 
Proc { National Savi: gs Certi i 
a ed ler the Financ | 
Act , Section 59 (4) 2,305,000 509,00: 
Old I 1, 1910-1], issue 
t 16 (1) (6) of the 
Dc ME Stseketeneds 50¢ 500 a 
986,295,384 95°,400,971! 94,680,687 91,719,290 
Bala hequer— May 21, ’21. May v 42, °20. 20 [n.orivec.|for - eek. 
Ba sb knsebstesateases 2,099.677 149,60°}+ 3), 313 + 134,526 
Ba a 1,712,573 eerie + 597,500,+ 539.244 
3,812,250 4,396,783,+ 628, 815 + 673,770 
Trea May 23, 1921 








SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 

ASSETS EXCEED - - - - - - £12,000,000 
FIRE, LIFE. ACCIDENT. MARINE. 
Edinburgh: 35, St Andrew Square. 

London: 5, Walbrio:, EC4 and 4. St. James’ Street S.W.1. 








The CLERICAL, MEDICAL & 
GENERAL Life Assurance Society 
has REDUCED its 


prime cost Premiums. 


ASSURANCE at LOW COST with 
prospects of VALUABLE ADDITIONS 


to the Sum Assured. 








= A. D. Besant, General Manager. 
A e No 15, St. James's Square, S.W 1, 
Regent. LONDON 





Che Bankers’ 


Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, May 25, 1921. 


ISSUE DEPARTMENT. 


£ | £ 
Notes issued ........ 144,990,915 | Government debt .... 11,015,100 
| Other securities ...... 7,434,900 
Gold coin & bullion ..126.540,915 


144,.90,915 





144,990,915 








THE ECONOMIST. 


ar DEPARTMENT, 


Proprietors’ capital .. 14 553, 000 | | Government securities 38,106,122 
3,193,391 | 
Public deposits*...... 16,419,417 


- 112,060,283 | 


a ee 


Other deposits...... 


Seven-day & other bills 11,802 | 
146,237, 893 146, 237,893 


* Including Exchequer, Savings 


Dividend Accounts, 


CoMPaRISON with Previous WEEK and a YRAR AGO 





j i 
Amount, Ir . or Dee. on | Inc. or Dec. on 
May 25, 1921. ast Weel lack Woon 
£ £ £ 
RN keene inlawnpceaaaaainnaidaeiede 3,193,391 * 13,703 | + 41,988 
UMNO COMOTIED co ccccccccccesces ; 16,419,417 | — 97,628 = 184,155 
RO I. act ccaneneadowsaes 112,060,283 + 6,763,865 | + 10,880,349 
Government securities ............ 38,106,122 | — 1,825,000 | + 3,749,839 
SOU NNTEINN S06 oe nccesonceswces 821139,884 + 8,129,648 | + 17,423,786 
ES CR RE NIRS 18,991,887 | + 376.083 | — 6 119097 
PUNO GITOUININOIR oe cccwsvecccccccces 127,807,660 | — 387,090 | + 16,343,440 
Coin and bullion 128,349,547 | — 11,007 | + i. 894,243 
% of reserve to liabilities ........ 143% i— 4% '— 13% 
THREE Montus’ RECORD. 
| ' 
| i o¢ 
Circulatior | Securities | hes 
Coin and | (exciuding | in | je=\3 
Date. Bullion. | Bank I Deposits. 3anking | Reserve. |@4|™ 
Bills). } De part } jens =< 
| | ment. } ene + 
} | | aso |M 
i921. | £ | £ £ S27. o%, |% 
ae See | 128,327,142 129,299,950 142,705,113 , 143,319,023 | 17,477,192 | 123!" 
ley | 128,324,486 | 128,474,515 | 133,076,811 , 132,872,151 | 18,299,971 133|— 
Fe 128,525 499 | 128,106.09 12¢ 53 125,609,576 | 18,669,406 142 
25 128,326,518 | 129'535,445 | 124,151,258 | 125,022,328 | 17,241,073 | 134/— 
30 | 128, 45,57 129,904,745 | 137,680,945 | 138,913,449 | 16.8 93,629 | 123\- 
April 6 122,348,348 | 129,215.41 145,707,010 | 145,844,873 | 17,582,933 124|— 
csv | 12a’348'222 | 128'537 050 | 1521440,637 | 131;902'306 } 18,261,172 | 134)— 
Bibs hws | 128,345,367 | 128.276,450 | 127,658,109 | 126,852,390 | 918,917 | 144/— 
iat | 128,358,165 | 128,519,725 | 141,260,257 140 668,358 | 18 288,4 0| 13 6 
Den: Si cacees | 128,557,634 | 129,528 236 140,807,558 | 141,225,277 | 17,279,399 | 123 
Biiescawes 128,363,247 | 128,768,640 | 1 21,373 | 128,089,388 | 18/044 607 14 
ieee | 128,360,554 | 12,194,750 | 121,813,463 | 120,991,358 | 18,615,804 | 153|— 
2 -| 128,349,547 | 127,807,660 | 128,479,700 127,246,006 | 18,991,887 | 143;— 
Tr YEA Rt RD 
At corresponding date M 2 May 27, ; May 28, } May 26, | May 25, 
with the present week, i191] 1914. 1919. | 1920. 1921. 
Circulation (excluding Bank £ £ £ } £ | £ 
post bills) ...... ; wcee| 27,975,24 8,933,380, 77,161,365 ,111,4 20) 127,807,660 
Public depogits.......... 15,¢ 1,809 3,711 16, 6,419,417 
| Sitar deponite .. ecccceecovces 4 +1,248,964|121,585,297 101,179,953: |112,060,285 
Government securities . eae 11.046,570; 52,522.63 4 S5€ $8,106,122 
Other SECUFItICS ......-cccces 2 1,461,283 476,924, 81,716,0 & 89,139,884 
Reserve of notes and coin 2 80! 27,368,839 19, 18,991,887 
Coin and bullion..... coves] Gepnen 7,560) 86,080,204, 112,455,504 128,349,547 
Proportion of reserve i j 
liabilities .. 7 512% 421% 191% 164% 143% 
| Bank rate of d int ) 59 1% 64% 
Market rate, 3 months’ bills 2 2+% 3A 6 ot -Z 
Price of Consols ..........- 8 iSé 5F 4:4 47h 
| Price of silver go ee 24,4 1 52: 597d 334d 
Average price of wheat - i 7 bd 7 lod 87s 6d 
| E : Paris 25°31$ 334, 25°173-20 32-30 25:47 25-49.20145 65-46°4 
Exchange Ne York 34°84 24°79 $4611-3 3°*84-8E4 | $3°954-98 
has Ar im 12°] ] 9-10 l ] 63 11°14-19 
Ouee \ B 2 )-132 37-241 
| Cle airing house ret 24 Or 15,000'511,8 x 8,000,670,296,000 
BANKERS’ CLEARING RETURNS. 

Week I ling } ( aring. | ae a ! Total. 
ene ; 2 } |__Clearin = et. 
1921. £ £ £ 
January 1—May 18 ............ 12,246,576,000 1,272,497, 000 13,513,073,000 
DEN. oi ccnceune cere 617,878,000 52,428,000 | 670,296,000 

7 } 

Total to date 1921............ 12,858,454,C00 1,324,915,000 | 14,183,369,000 
PE dss caccunsaas “et 14.667,869,000 | 1,714,729,c00 16, 5+2,548,000 
ot yan) J | — 1,802,415,000 | — 389.614.000 | — 2,199,229,000 

Increase or decrease in 1921.. ) 19-2 . 22°7% } 13°42 

| 123% 2 | 34% 
— sansa 2 
| 34,946,683,000 a 4,0 72, 220. 000 39,018,903,000 
| 25,028 614,000 | 3,386,768,000 28.415,382,000 
9,918,069,000 | + 685,452,000 | + 10,603,521,000 

——- 39°6% 20 2% 394% 


PROVINCIAL CLEARING RETURNS. 


i920. 921. |} Ine. or Dec. 
wee ae ae . 

Aggregate Totals to May 21. £ £ % 
BIRMINGHAM . Be ee ok gee 80,036,200 | 56631, 300 |\— 23,104.990} 29-2 
BRISTOL. 37,460,200 | 30,021, 000 Ss 7,439, 19°8 
DUBLI« ... .+ +++] 188,197,500 | 152,224,000 |— 35,933,590) 19:0 
HULL (15 Weeks ended May 21) ....| ..'|:17'941,700 | ze 
LEEDS. ...+.| 37,182,200 | 24 204,400 |— enw 49 
.  ssececwoans | 28,378,100 | 16,027, 00 }— 13 351,000) 435 
LIVERPOOL ............ ..| 354,177,609 { 191.902,100 |—162,275,590) 45°8 
MANCHESTER..... are | 670,774,000 | 308,064,500 362 7085901 540 
NEWCASTLE-ON-TYNE ............ 65,585,900 | 43,723,100 24,862,890! 36°2 
NOTTINGHAM ...........0ececceeees 25,179,700 } 15.66:.900 [— 9,515,800} 37°7 
EE onccscacacccenccocetess 34,068,300 | 27,285,800 |— 6,782, 199 
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£ 
Other securities ...... 89,139,884 


BOOED. ccdcacccccceece RE 
Gold and silver coin .. 1,808,632 


Banks, Commissioners of National Debt, and 
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OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


May 20, Week's 


1921 Movement 
RESOURCES 7 oss 
Total gold reserve . ‘naeeerebeeeee 2.374.910 + ] ( 
Legal tender: sand r re ] ) 
Bille discounted for member bank l ] 
Bills bough pen marke : ‘ ; Bi + 
Government obiigations owned...... : 34 + 122 
All other resources .........csecccesseess ; . 830 
Liat a8 
Government deposits ........ceeeeerevvecees ) + 2,83 


Other deposits ........ i i th iy beaten aha 1,611.74 








Federal Reserve Notes in actual circulation. 2,767,420 
Federal Reserve Bank Notes in actual ci 

SIE vcccvcccenensesccncceosnseccce 14 2,129 
nO GERREIIOD c0ceneecccs0sssevensecsees 2 30 
Capital and surplus................. 304.150 80 
Ratio of total reserves to gr depc eit and 

Federal Reserve note liability combined . 538% | 4 9% 


CANADIAN BANK. 
(000’s omitted.) 


1921. | Dec., 


| 


Jan., 1920. Nov., 1920. 


nd 


g $ & 
Reserve fu 33,344 133,049 132,782 


Note circulation 


Ce eeeeeeeesese 206, 176 | 2 8,759 2344,0 
Demand deposits ..........000. 584,026 657,497 | 686.754 
Notice deposits ........cecseees 1,3 13,094 | 1,293,007 1,292,009 
Deposits outside Canada ...... 518,623 | 356,771 351,781 
DOE c<ccenasssenneunes 85,118 | 82.688 $6,211 


Dominion note 

Deposits Central Gold Reserre 
Call loans in Canada 

Call loans outside 
Jurrent loans in Canada 
Ourrent loa 
Total liabil 
Tota! asset 


186,590 
89,703 
112,47 
191,854 
1,264,490 
173,380 
2,642,380 
2,926,867 


ieeeeoneses 177,489 
113,353 
114,703 
211,443 

1,301,804 
184,540 

2,778,309 

3,056,979 


BANK OF FRANCE, 


190,641 


3 outside Canada.. 
VICR weocsscosccsecees 


Oo 

0 
oo 
w 


0's omitted.) 
May 26, |-May. 19, May 2 Wer 
1921. 1921 1920 Movement. 
ASSETS. Francs Fr ancs Francs Francs 
Gold coin and bullion ....} 5,518,505 81 | 5,587,050 | 4 222 
Of which heldabroad =1,4 367 | 1,948 "6 7) 1,978.275 
Bilver coin and ballion.... 272,334 71.84 4 240,825 + 430 
Discount and advances....| 4,856078 | 4, 949.77 1 | 4,219,675 | — 93,693 
LIABILITIES. | 
OE ccsuns ae 138,233,195 38,454,998 |37,914,82 221,803 
Government d eposits resees 22,602 4 8 112,175 | — 23,986 
Private deposita .......... 3,018,712 | 2,910,889 | 3.638.975 | + 107,825 
BANK oF SPAIN. 
(000's omitted 
| May 21, | May 14, | May 22, Week's 
| 1921. 1921 1920, | Movemen 
Asserts. | Pesetas.| Pesetas., Pesetas. Pesetas. 
ae seeeeenes eovee | 2,484.743 | 2,483,143 | 2,452, 519 + 


600 


Bilver 5,220 


609,653 
1,829,735 
344,474 


603,433 
1,844,480 , 
344,474 
150,000 


6 20,6 7h 
Spanish 4% stock.........+.. | 
Treasury bills .. --| 150,000 
LIABILITIES, | 
Circulation | 4,266,923 | 4,260,067 
Deposits ......... } 1,222,978 | 1,188,599 


NATIONAL BANK OF 


Mar. 238, Mar. 12, 
1921. 192]. 


35,144 


3,881,767 | - 4 
A,379 


1,150,033 + 


GREECE. 


Mar. 28, 
1920 


Previous 
Return. 


oan. J Drachme.,| Drachmm.' Drachmm.’ Drachme 
Gold and balance 
eee 1,447,677,007 1,454,511,938, 1,492,613,928 6,834,931 
Government loans | ! 
and securities | 1,296,429,232 1,261,753,399, 712,029,001 —-34,675.83 
Discounts and loans} 757,970,933 759,610,662 


504,261,517 — 1,639,72 
LIABILITIES. 


Notes in circulation) 1,5 


79,508,668 1,559,278,118 1,380,636,966 + 20,230,550 
Government deposit 107,809.¢ 10, 134,895,552) 7 25,474) —27,085,942 
Private sight deposit 823,799,680 25,491,24 19,325,512 1,691 
Private ceposits at 
fixed rat as weet 747,124,551 719.684.400 410,817.9 7,44 


BANK OF JAPAN. 











(000’s omitted.) 
\ April3, Ay 2, | Mar. 2%, ; April 1 Mov 
} 1921 1S21 1921 1920 ment 
Assrrs, i Yen. Yer Yen Yen Yer 
Gold and silver ..j 1,279,055 LST 1,277,167 925,009 — 359 
Discounts ........ 44,429 4 138 45,59 32 2i— 4,309 
Advances ........« 104,565 136,847 167,218 380,245 — 282 
LIABILITIES, 
Notes e+e} 1,027,578 | 1,105,681 1,057,667 1.2 7 78 
Govt. deposits ....{ 1,382,269 | 1,384,064 1,421,294 1,436.2 
Private deposits..} 145,615 72,566 l ; 37,534 | + 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
May 14, May 7, May 1 8 
| 1921, 192] ] Move t 
Assers, | Marks. Mar Marks 
 — ae } 1,091,578 1,091,496 1,091,680 | 4 2 
Pe ' 8,454 8 2 ; 
Treasury notes ....j 20,52 22,967,097 15,545, 2.44 
Bills disc ed | 58,753,329 56,799,2 41,432,520 l 
LIABILITiR®S 
Notes in ciroulation 70,834,179 71,114,579 48,947,580 0 
Deposits . 15.068 14, 38: 8 ] 1,100 2 
' M 
AsserTs. | I 
Total cash — 7,457 
Iniand bills... - 81,199 
Foreign pills - 2,041 
Advances to the Treasury — 74,666 
)ther advances............ — 131,480 
Securities ‘ehousabousede 5, § 16, 6,764 |— 171 
LiaBILITIRG, 
Note circulation ..... eevee 14,329,066 14,483,451 14,352,523 — 154,385 
Deposits and drafts........ 1,763,747 | 1,928,687 | 1,715,701 — 159,940 


14,642 | 


Te j 
May 17 
~ 
7 1A 
] 4,140 
} ¢ 

] 
9 ) 
201 ) 





+ 295 
— 22,585 
- 73,471 
+ 20,087 
— 38,148 
+ 243 
+ 


1 
90 
} 
J 
4 
0 


May 28, 1914 
I rancs, 

> 3,730,625 
632,650 
2,327,775 

5,811,875 

5,700 

950 





RY 


Position 
t)May30,1914 
| Pesetas. 


co) 77 


94i,/19 
728,600 
800,725 
344,475 
150,000 


1,901,550 
$77,500 


Last 
Yea 
Drachme, 


— $4,936,921 


—__ 
NETHERLANDS BANK, 
(000’s omitted.) 
May 23 May 17, | May 22, Week's Pos 
i921 1921. 132 Movem'r . 
A Ts Fl ns } ns. Fh rins, F) rips F <= 
Coin and t i—¢ 605,5 48 





Silver ] ) 2 l 
| Dis and adva Buwvoes 481,32 g 45 529,507 'i— 2 
| Lia! rie 
Notes in cir EOR. coccneses 1,025 8 1,051,441 1,018,835 — 26.2% c 
| Dex ts 84,2 75,898 155,131 |+ 8385 g 
| 0 
} 


NATIONAL BANK OF ROUMANIA., 


(000’s omitted.) 





May 8, April BW, May 8, Weel 
1921 1921. 1920, | Moves 
ASSETS Lei. Lei. Lei. | 4 
ta eaaiaiie 3,859,722 3,861,722 1,530,222 = 
Set. BE. coswcecesonces 3 09 241 7 
Dis a aaa ad 47,04 %,105 21,26 : 
jover ent loan........ 9,5£8,932 9,500, 30€ 100,111 | + ba 6x 
Other advances.......... 2,805,558 2,887,469 845,54 * 8] . 
LIABILITIES , 
Notes in circulation 11,230,398 11,272,765 4,553,454 | ~ 42. 
a en 05 809 1,990 2,162,037 a7.l8 
SWISS NATIONAL BANK. 
(000's omitted.) 
| May 14, | May 7, May 15, | Week's | Posinos 
1921, 1921. 1920. Movement May3l)91 
ASSETS Francs, | Francs. | Francs.) Francs. | France 
Coin and bullion—Gold...... 543,672 | 543,661 | 530,887 | + 1} inn 
- Silver 111,107 111,107 90,725 ; 1k 
Darlehens-Kassenschein .... 17,536 + 124 


9,243 9,119 
and advance 675 378,299 


LIABILITIES. 


Discount 





384,848 


24,624 103,000 


Notes in circulation ........ 921,538 954,700 917,798 — 33,162 5% 

POEOIES o6.sc0c0cese0ens 116,960 104,465 139,019 + 12,495 337 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse 
shows that up to April 30, 1921, total ues were F'r.31,651,000, of which 
Er 8,764,000 was held by the Swiss National Bank, 


BANK OF SWEDEN, 


(000’s omitted.) 


May 21, | May 14, | May 22, | Week's } Year's | May 


1921, 1921 1920. (Movement Movement) 914 
ASSETS Kroner. Kroner, Kroner. Kroner. Kroner. Kroner 
ice 281,684 281,732 261,000 '— 48 + 20,684; 104318 
Balance abr. and 
foreign bills ... 254% 108,918 73,175 16,518 + 52,261 112.172 
Swedish and for 
Gov. securities 14,257 12,696 45,444 1561 — 31,187 32,4 
Discountandloans 455,815 459,342 620,846 5,527 — 167,03 112.668 
LIABILITIES, 
Notes in circulat’s 614,908 645,166 668,502 30,258 }— 953,594 22655 
Deposits at notice 199,114 181,902 262,762 | + 17,212 — 63,648 63.5650 
NATIONAL BANK OF BELGIUM, 
(000's omitted.) 
Position 
May 19, May ll, May 4, | May 20, | Week's | May 2, 
1921. 1921. 1921. 1920 |Movem't.) 1914 
ASSETS. Francs. | Francs. | Francs. | Francs France 


Francs. 
Coin (gold & silver 





and bullion) 334,926 335,009 , 333,544 | 357,100 |— 83 
Securities ........ 662,222 684,895 682,230 706,531 }— 22,671 
LIABILITIES | 
Notes in circulatn, | 6,155,755 6,176,829 | 6,173,739 | 5,054,229 }— 21,074) 9K1% 
Current accounts. 1,083,119 | 1,063,072 | 1,086,953 | 2,264,910 }+ 20,047 112,13 
AUSTRIAN BANK, 
(000’s omitted.) 
April 30, April 23, 
1921 1921 
ASSETS, Krone Krone, 





Go 


ld coin and bulli 











5,633 6,072 4,118 4 
Silver coin .... l + 
584,400,2 sills discounted | 
253,709,41 and drafts 13,963,707 17,638,1% 18,035,957 3,674,4 
see DED cceuateasonencesdencee 787,753 802,360 803,567 |— 14,0 
198,871 2 LIABILITIES i 
i 15,864 | Notesin circulation ........ 450M 43,393,692 $2,394,503 + 1 
04,4979, 1 ean 8,161 8.266.677 7,585,537 1us 
6.30 | HUNGARIAN BANK. 
j (0090's omitted.) 
| Apr 0, April 23, April 15 
p n | i921. 1921 1921 
Ine x 14 | ASSP Krone, Krone Krone I 
Yen. Gs a < a! ‘ t nid 4 
221.320 r er i 256 187 
417 ] . . arrants 
7 | r 12,1 12,598,307 2,718,367 
DEMME coctckeusesseenven 109,74 109,953 110,359 
362 | ' om 
& BREOM cccecece ] 714 13,721,9 14,530,315 
j 4 | i t 3 } t 
NATIONAL BANK OF DENMARK. 
000’s omitted.) 
I + . 4 AT A 
Ma i 2 192] 192 IMove ‘ 
M ASSETS Kroner Kroner. Kroner K Kroner. 
1,313.2 Cc i RB ccccce ° 227,571 227,572 2 7 a 
2 L nd _ 44.74 329,303 373,00€ + 154 50,918 
6.) 720 SEE nchecancess ‘ 20,83 17, m 3 24,108 
; c 4 P 7) aaa 
943.460 5 seeeeeeeeee ov 2 OU, 754 95,07 _ a4 
j Lia 8, 
- ee | f CRSORIAAION, cc cssceccnenene 532,108 | 517,049 21,0 + 15 157 
: 1] 8,680 63 8,203 | — c 
NATIONAL BANK OF EGYPT 
(000's ed.) 
= 7 k 3 Jan. 31 Month's | | 
~~. 192] 1921, |Movement, May 31,1314 
1.22] . : ASsETs £5 az ar 
221,875 a a 3,358 3,357 | + 1 
on 300 jovernment s ea : 39,593 41,38 }— 1,775 | 2,084 
. | LIABILITIES | | er 
oqi7, | Notes in sirculation .........00. 34,350 35,506 }— 1, 15€ 2,400 
‘van, | Governmeat deposits.......+.+0. 2,655 2,821 |— 166 | Lene 
DIN | Other deposits .... ant 16,856 16,888 |— 52 | ww 
a j 
1,556,925 By authority cf the Egyptian Government British Treasury Bills were de pposited 
192,975 in lieu of gold, 
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BANK OF NORWAY. 
(000’s omitted.) 


BANK OF CZECHO-SLOVAKIAN REPUBLIC, 

























































































| May 18, | May 7, | May 15, | Week's | Position _ ar ee : 
1921. 1921. 1920. | Movement My3l, { _ : , 
Assets. Kivenee. Kroner. | Kroner. | Kroner. Kroner, ‘ a ee” —-. Bu 
‘ pullion—Gold...... 47,290 147,291 | 147,402 — 1; &@, SSETS. ' . , 
Goin sve abroad and foreign | | Liabilities of the Austro-Hungarian, Cz, K. Cz. K, Cz. K. Cz, K, 
pills «ceeceneeeecrereeeeeee! 40,655 37,956 68,40 + 2,699 28,533 Bank to the Banking Office resulting | 
sorwegian & Foreign Govern- | from bank notes, current accounts, 
— SECUTILICS. ....ccereee 9,095 9,095 10,513 | “ns 8,816 Exchequer ne <0 Austro- 
Disco sand loan ...eee.; 420,352 423,501 | 399,395 — 3,149 76,911 Hungarian Bank and taken over by 
wT ABILITIES. } the Banking Office... .ccccccccccccccee 9,528,146 | 9,528,100 | 9,528,023 {+ 46 
Notes in circul@tioN  eseseee| 418,246 419,592 | 434,175 |\— 1,346 113,484 Discount and advances ............s0+. 3,275,463 | 3,291,981 | 3,308,867 |— 16518 
Deposits at notice ..........| 96,411 _ 95,643 |_ 115,767 |+ _768 | _7.188 | Other assets.........--.--.2sesseesesee, 1,629,033 | 1,651,770 | 1,€94,095 |\— 22,737 
New rules for issuing bank notes have been given by Statute of November 2, | gigs, notes in en ee E 10 678,060 ho 887,964 [10,928,560 |— 209,904 
190. We are authoritatively informed that the right of issue of the Bank of Deposits eee 547.978 1382449 | 11377643 + 165.529 
Norway is calculated at an amount of 250 million crowns above the stock of gold | Otherliabilities ................... * | 2'206,604 | 2'201,438 | 2:224°780 |4 5.166 
and at present extraordinany additional amount of 80 million crowns until further ee ee ee eee 
order. 
IMPERIAL BANK OF INDIA. NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 
(000’s omitted.) (000’s omitted.) 
=| 2h” | | >) | May 15, | May 8, | April 30,| April22, | Week's 
AssErTs. Rs. Rs. Rs. Rs. _— | 1921. 1921. | 1921. 1921. Movement. 
Government securities ...... 10,38,21 | 10,71,80 | 10,84,81 11,1441 — 3359 | aia ASSETS. ee —, —, —, Dinars. 
EE: sascvesmenvet 38, 38,40 | 1,384 y . Rep ccsnecwaticcle| 137 ,40 , ‘ pi 
ee. sia eeasieansus 1876.36 1593.48 163237 16.2891 — “47,08 | Other coin and notes 21,539 21,265 | 21,261 | 20,816 | + 276 
Cash credits an | 9094.02 | 21.71.34 219202. 21.78.07 — 77,32 | Foreign credits...... 358,065 356,088 | 355,232 | 353,475 | + 1,977 
oe | 12.24.39 | 320373 | 1118293 10.81.50 > OE 185,094 185,364 | 189,879 193,500 | — 270 
Inland DIS ...ceeeeeeeeeees| ,03, +82, s . 3 | D 
Borsigh Bills ....ccccccccccee ° 4 1,07 8 = 4 en oreo) 3,713,879 3,713,895 3,713,981 3,713,980 | — 16 
BalliOD 2... cccccesccccccccees | | ee — N a a | wi | | . 
r stock otes in circulation .| 3,703,252 3,718,418 3,722,483 | 3,665,361 /— 15,166 
wee ec) “ager | asts | "asae| “isa T 34a | Statecreaits........] ““sugo7 | “snag2s | “'s74g09 | “374,909 ]— |” 16 
Balances with other banks ..| 16,74 16,23 36,77 36,19 | + 51 eee 297,096 | 280,722 | 275,275 | 341,755 | + 16,374 
Cash .....0-eeeeeeeceeesccces| 28,1561 | 25,89,12 | 23,50,24 | 23,82,75 +  2,26,49 yr - 
LIABILITIES, } | 
Subscribed capital .......... | 89056) 867,76) 846,20 82452 + 22,80 LONDON RATES. 
Capital paid up... ..e.eeeee | 5,05,89 4,98,19 4,92,80 4,87,38 + 5,70 <n tcmaptln ieee aieacikaldeaaa peacetime eee “nn 
SE vis 6006e0eesenseses 3,61,40 3,60,16 | 3,59.17 3,57,70 + 1,24 z - - e 
Publie deposits ...........00- | 13,37,22 10,10,17 | —_7,57,54 5,87,42 +  3,27,05 Ss a a) + 2 p} S 
Mher deposits ...........64. 68,47,71 | 70,63,25 | 71,0013 | 72,94,08 — 2,15,55 ee ea | Salodled | Sa led 
Loans agnst secs.per contra. .| 8,45 8,45 6,14 ie ‘ 25 aD | EH | eo E® ct so 
EE sccansuthibonanscauel 82,29 77,89 73,60 | 60,48 + 4,40 a9 [a> |S" | a> [am | ao 
April 29, April 22, April 15, Apri ® | Bank rate (reduced from 7% April 28 % | % | % | % | % | % | % 
i 1921. 1921. 1921. 1921, 1981) 6 lee | 6k | 6, | er lex | 6s 
The above includes— £ £ £ FIER) newer eens Peete eee eeeeeeeweees 3 3 Z rg b 
" te is Market rates of discount — 
Deposits in London .......... 10,609 .... 9,800 8,800 .... 8,700 ee se ais |5g (52 (59 g159 | 5e 
— ‘ He ee ans ee : i. 79,500 .... 79,700 64,700 .... 33,900 3 months’ do 53 i 53 54 53 } 5s 7 53 4| BB 
ash an yalances othe BO. se eeeereceereseeees 2% 93 = 4 8 
banks in Londom .......... 116,534 .... 113,857 246,102 .... 243,230 oa 24 EF 4 | 2 | by te] 4 Bi ; 
5s = + 4 * 3 > € . 
Discount (Treasury Bills) :— | | | 
BANK OF FINLAND. MINE sco ccedlensanccndesma 53 | «5A ah 6 SR OL SRO SA ; 
: ; IN on cunccdenstwanaamous 152 | 5% 53 5¢ 53 53 52 
(000’s omitted.) Loans :—Day to day ................ 5 6/5 5 5315 5415 63)5 68} 5 64 
—— ne eee DMD tisavuscencosesesenevesescnens 5 |5 5 |5 5 } 
, 132 , ‘ 193 Ja i 1900 ° |Movement|y, sition Deposit allowances: Banks.......... 44 | 44 44 143 44 44 44 
1S2l. 7 1. —-. | ° ay30,1914 Discount houses at call ............ 44 | 44 44 43 44 44 43 
ASSETS, F, mk. F. mk. F,mk. | F. mk. F. mk. At notice 43 | 43 |43 (48 | 43 43 43 
OD. scancenshensen cccccecce| 42,626 42,626 42,620 | . ee ; : : : : > 
lance abroad and foreign > ve ee ee ey i a ai ae 
pagans cai csaaan ee 336,690 334,630 134,941 |+ 2.060 90,379 t Additional] to those offered by tender in the preceding week. 
Finnish and Foreign Govern- | . : 3 ’ 
ment securities .......... 1,071,078 | 1,078,590 1,060,499|— 7.512] 21,82 | Comparison with the previous weeks :— 
Discounts and loans........| 254,537 250,559 231,016 | + 3,978 i 105,151 = ; = ~ 
LIABILITIES, | { 5 ills, ‘rade Bills 
Notes in circulation ........| 1,415,916 | 1,440,727 1,233,286 |— 24,811) 123,941 22 Bonk: Bile _e ee. 
Deposits at notice ....... ese} 111,092 86,078 82,772 |+ 25,014 ! 21,225 a $ } 
F | fw |5 Months.\4 Months. 6 Months.'3 Months.4 Months. 6 Months. 
BANK OF PORTUGAL, a tat . ‘. sl 4 - : % 
(000’s omitted.) Mar. 1l.....- 7 ef 6 a|6 alt alm | ho 
‘ April 27, , April 20. | April13, | April 28, Week's a eaten 54 6 is et : a | : it f a : 
| “roan. 1921, | _ 1921. 1920. | Movement. | 4.0: 7t****" 2 6 | ef alse ela : ; . 
Assets, | Escudos. Escudos. | Escudos. | Escudos. ; Escudos. pri 64 z a 54 6 | 7 73 ; ; < 
Coin and bullion .. | 27,633 27,625 | 27,624 27,261 | + 5 16 4/6 415 6 17 ¢ Th a 
Otwhich gold .... 8.577 8.577 8.571 8576; ee ee is lg tis é la a oath 
Balances abroad .. 1,764 1,575 1,586 3,142; + 189 lee glee) El 8B & ile 1 
Discounts ........ 118,365 115,210 115,984 83,192 | + 3,155 A 43| 54 5t g | 5h 2 | 64 3 63 7 
Governmentloans..| 588,111, 588,111, 588111 | 360,122). Sif a eg flee 3 7 
LIABILITIES, | lz els ®) 54 7 3 4 ef 7 
Notes in circulation; 636,338 | 635,694 639,085 410,071 | + 64 Ss | ee i 2 3 | ot 8 | a eta 
Deposits ...... eee) 46,995 46,071 | 98,568 27,241' + 924 58 Ses 
NATIONAL BANK OF BULGARIA. ____ RATES OF EXCHANGE. - : 
P itted. | 
a = (000’s — ) _ Rate, | Rate, Rate, 
| Nov. 30, | Oct. 31, | Sept. 30, | Aug. 31, | Month’s London on Usance| Par, May 28, | May 20, May 27, 
| 1920. | 1920. | 1920. "| 1920," |Movem’ns. 1920. | 1921. 1921, 
AssEevs, Levs. | Levs. Levs. | Levs. | Levs. er a aaa eaaccl 
BOld .rccceee cose coccce} 37,072 | 37,038 | 37,032 | 37,030 |+ 34 i Fi .|\tranes to £1 | T.T. | 25°22 | 52° 65-75 | 45°65-70 46 «53-58 
Silver .......+. tees | 16922} 16,935 | 16.949) 16.972 |— 13 | Baris ccccccttinerks tol | Tr! | 2043-| 156-161 | 240-242 | 244-245 
Treasury notes . 39,996 | 41,382 | 223,807 | 253,598 — 1,586 | Vienna ...... krone to£l | T.T | 24°02 | 520—540 | 1475—1550 | 1550—1650 
Bills discounted 287,826 | 287,806 | 287,891 288,256 |+ 20 Prague ...... kroneto£l | T.T. | 24°02 | 150—160 | 268-272 {| 267—270 
. LiaBILITIES. | Warsaw .....-- P.marksto£l) T.T. | 20°43 | 725—750 | 3500—3550 | 3850—4000 
Notes in circulation........--| 3,390,948 | 3,488,430 | 3,456,136 | 3,415,739 |— 97,482 | purarest .... lei to £1 T.T, | 25228 | 175-185 | 225-228 | 229—232 
Deposits teeccocceccscoccoers 1,183,908 | 1,141,734 | 1,145,504 | 1,134,142 + 42,174 Constantinople piastres tos ! T.T. | 110 ad } 500—520 492—512 
See levas to $1 | T.T. | 25224 «» | 322-327 | 315—325 
POLISH NATIONAL BANK. Belgrade...... dinasto£l | 7.T. | 25°22) -- | 125-130 | 120—125, 
ts itted Amsterdam ../florin to £1 FT. 12107 , 10°60-65 | il *13-14 } ll: 22-25 
(9000's cmnitted.) Brussels .. ... francs to £1 | T.T. | 25°22h | 49+50-70 | 45° 75-80 | 46 57-65 
— iF g ] , istiania .. kroner to £l T.T. | 18159 | 21 * 52-59 25°10-15 25 * 54-59 
Mea eon want et one * cae “‘kkroner to £1 | T.T. | 18159 | 18°04-09 | 16°88-91 | 16-90-95 
Polish | Polish | Polish | Polish | Polian | Copenhagen .. kroner to £1 | T.T, | 18159 | 23-35-40 | 21° 98-22-02) 2) + 92-97 
As Marks. | Marks. | Marks. | Marks. | Marks, | Helsingfors ..F.marksto£1) T.'T. | 25°22) 82—85 ee | 
Gold a 13135 | 12800} 12,700! 12400]/+ 335 | Greece drachmeto£]| T.T. | 25-224 | 33-95-3410) 714-72 | 70—703 
FOUG.. weccccccccccccescccoces } 5 y ’ 26, + SID | TOCCS ccc m4 . 1 79 } —7¥ 
Silver { 38,938] 38,500 38,300 37,500 | + 438 | Italy.......... lire to £1 , TT. | 25°22% | 67-674 | 72—72 | 734—734 
Mima. | 94°39 79.400 81.500! 162200!— 5.07] | Switzerland ..francsto £1 | T.T, | 25°229 | 21°75-80 | 22°20-25 | 22°03-08 
ON aged : 49) "000 | "200 | Madrid yesetas to £1 | T.T. | 25-224 | 22-92-98 | 29°50-60 | 29°75-80 
Foreign banks..........+..- | 1,281,577 | 849,100 | 579,000 | 488,200 |}+ 432,477 | Madrid ...... pesete ot oa | cae 10411 = a | ees 
Advances to the Govt. ...... {93,625,000 |77,125,000 [65,625,000 {59,625,000 | + 16,500,000 | Wisbon.........penee to ls oe | “of | 976-973 | 973-973 | 974973 
Others loans and discounts) 5,526,689 | 9,099,000 | 5,180,000 | £611,100 |+ 427689 | Now York ....\dollars to £1 | Cable| 4:88 | 3°90%-91 | 4004 | 3-903.918 
peer or ameeeeeenenety | TE0RSTS | 6,727,900 | 027500 | SOTO 1+ SAIS | decatreal ....(dollars to £1 | Cable «804 | 4.3759 | 4-4647 | 4 38-40 
e al A le | } - 5 ce mn } is _ £93 13 5a 
Notes in circulation ........| 74,087,403 62,560,000 |55,079,500 [49,361,500 |+11,527,403 | Buenos Ayres.lpence to dols.|, Tt. | 47 1d | S08 £98 +o «(Clear 
fen ROCSTENS -.0 00. orn Loven nie 13 ates . pyres Montevideo “~ sees to dols.| T.T. 51 | 604418 411-2 } 434—433 
Reserve ee Tritt | Te4o0 | le400 |” 16400 |" 16400 |* “| Vatparaiso :‘jpesos to £1 90 days) 13:33 | 12a) | 33, 30} 3550 
Mther liabilities ............ 10,559,192 | 9,745,700 | 7,638,300 | 7,225,100 |+ 813,492 | Lima ........ Eng.to Per.£1/90 days Par | = Pa aa & ava aa | 1s 2434 
—— —— — Calcutta ....|ster. to rupee} is ao = if fd fis ea es | ik - sad 
Bombay ....../§ ster. to rupee » |}? Go 8 lgd-gd  jls Sppd-yed | 1s 33d-32d 
BANK OF ESTHONIA. cis as ser. to samen T.T. \ Sovn.| 2s léd-gd {ls 34nd-y4d | 1s 340-344 
_ es . ~ = . . . Hong Kong ../ster.todollar} T.T. | .. | 48 3d \2s 43d-2s 54d/2s 6d-28 653 
| Mar.31, | Dec.3l, | Nov. 3, Oct. 31, Shanghai ....\ster.totael | T.T. | .. [5s 94-58104d) 3s 2d-3s 33d/3s 24-38 3y5.4 
19a.’ | 1920. 1920. 1920. Singapore ....\ster.todollar| T.T. | .. | 28 3gd-4d_ [2s 3444-344.| 28 344-3510 
oe ASsETs, | E. Marks. | E. Marks. E. Marks. E. Marks. Yokohama ..(ster. to yen T.T, | 24984 | 28 7gd-7¢d | 2s 4ed-4jd |2s 5gd-5ad 
eae | 150,654,960 | 66,743,938 74,790,725 36,969,989 | Manila ...... ister. to dollar| T.T. | 24°066 | a | 2s 4dt 2s S3dt 
es and loans...... | €63,237,299 | 448,029,567 370,432,429 320,103,210 | Mexico ...... Ipence to dols.' T.T. | } be | 303d + Ordt 
ABILITIES, 1 ee 
Deposits .....cceeeeeee-+) 707,948,283 446,124,029 | 424,953,555 | 347,928,124 t Rate forprevious day. (a) Pence to peso, 
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IRISH BANKS’ RATE. OVERSEAS DOMINIONS RATES, = 
Present Previous CoMMONWEALTH OF AUSTRALIA AND DOMINION OP NEW Zzariyy son $ 
Rate, Date Rate. Date - A eee “f sil 
Discount ? April 28 1921 % Py 251920 | on Dastnlin ant Australia and New Zealang sh 
Deposit.....-..---» 3h +» April 20,1920 .. 3 4, March 18,1920 ise aaee eee erieneitimenstesioninesnsa eee houg 
OVERSEAS BANK RATES a Selling. Buying. Selling, E 
' Aus- New Aus- New Aus- New | ia | lr 
oo % a & tralia. Zeal'nd. tralia. Zeal’nd. tralia. Zeal'nd. tralia. Zealva 
Amsterdam Jaty 1,205 oo GB | Baths .ccccccece an. 6,19 .. Sis. |. |. |. |. |. | — ss 
ee aR May i5,1920 .. 6% PURGES, cocccccce May 12,1920 .. 6 Bich peaseerer ae ~~ oe ate . ee : 
Berlin ........+. Dec. 23,1914 .. 5 PED esnessones May 11,1920 .. 6 NEDE .-rereee ” om 99 % 101 * + = > 
Brussels ........ May 139, 1921 5 S@a ..... June 14,1919 .. 6d _— awe 6a % l 100 1024 103 war, 
Bucharest ...... Sept. 4, 1920 6 Stockholm...... May 4,1921 .. 64 | 2% oe — par par 93 OO | Ole | iy ao 
Calcutta........ Mar. 3, 1921 6 Swiss Bank a see a ot .* ** oe | 3h | 1 | in 
Christiania .... June 25, 1920 7 eee Apr. 6,1921 .. 4% ao S ccccee of oat ee oe | 699 1004 1004 
Copenhagen .... May 5, 1921 64 | Tokio veeee Nov. 18,1919 .. 8 | 90 days ...... 5 , ee 984 | 98 | 1008 | 10 
Heisingfors Nov. 81920 .. 9 | United States June 1,1920 .. 7 | 180 days ....-.)  o. ° ** “* 976 97% a 5 
Lisbon.......... Sept. 3,1920 .. 7 | Vienna ........ Age. 15,2981 .. 6 | 2 mone oe , = . 
Madrid ..... .. Nov. 4 1920 6 Warsaw ee ae 


| 

CURRENT RATES IN NEW YORK | 
[he Irving National Bank of New York cable the following | 
money and exchange rates in New York :— 
| 


BULLION. Ci 


The gold movements to or from the Bank of England are , 














. 
Apr. 28, May5, May12, Mavyi9, May 2¢ . i . 
1921, 1921. 1921 1921. 1921. | longer announced. For the week ended May 25, 1921, th . 
Qa c oO c a r . . - ~ 
eee a é ; ° ; stock of coin and bullion showed a decrease of £11,007 compared 
Time money (90 days’ mixed collateral) 7 .. 7 cone 6} | with the previous return. Furth 
Bank acceptances :— | , $ 
Members—eligible, 90 davs ........ > 2 ‘ 52 Z f 'g 
a ecmemnen amntn te ders ef Z| : Bo | IMPORTS AND EXPORTS OF GOLD. i 
Ineligible, 90 days vaauwbiewes 64 a. ae. f ~ . s 
Commercial acceptances, 90 days ...... a ee »» GE oe 7 | Gold Imported into the United Gold Exported from t . 
Note—The rates for acceptances quoted above are selling rat K lor Kingdo ; 
RATES OF EXCHANGE, | « isted 
} Count f which Cc ries to whic e f 
P Rate, Rate Rate Ra ( Exported. ay 2 
New York on— I nd May 27.; May 1 Ia | 7 
— | ae 192]. | 1921. | 1921. | -—— amemaaneeie ean enn ~ 
} ; + é 
London— | British I Bae seneenba 30,000 United States 214,300 
SPEND 0560002. (3°8525 3°952 3 C) 32 j Ot r ( 
Cable..... cium Dollars for £] 4° 8664 3-92 4-0 4 7 392 4 ues © ports - I al decla va 
Cheques ...... 139125 3°9975 40025) 3°9 WN J gist 2 Th 
_ cl ents for 1 franoe 19 *12°80 8°51 8°76 8&4 : 
seemeahe eee ree ents for 1 frano 19°30 *12°49 8°5) 8°75 @.2Q j Messrs Sal el Mix nt gue i j Co write 20th durin 
Switzerland “ ent rl frar 19°30 5°59 17°91 18°02 17°8 | ] 
EE caccspheew 44 ‘ r llire 1930 | +1690 5°51 5°57 
Berlin ...... oy ‘ents for 1 mark 23°83 2°70 1°8 1°65 lt GOLD. 
WE cance 8 ents for 1 krone 20°26 0°71 0°24 0 2€ I B f Englar ld reserve inst its n 
Madrid ..... » (Cents for 1 peseta 19°30 | 1665 13:50 | 13°68 ; es wee See a a oe l 
Amsterdam .. ,, ents for 1 guilder 40°195 3650 35°88 36°04 54 Z 6,54 Is S ( ny ed with £120 540,435 l { ( le 
Copenhagen { 16°60 18°23 18°19 17 ‘ - oe — . smtoa the wire . 
Christiania ..,,; Centsforl kroner | 26°80 |{ 1830 1659 | 15°94 (i545 | | mount of gold that came into the market was t 
Stockholm .... ,, {21°40 23°67 23°7 25°21 wew It is reported that ¢ d to the v e€ ol > 5 
0 ‘ents forldrachma 19°30 6°00 5°65 : s been rece ed in New Yorl S$<.782,000 | 1 | 
Montreal’...... , its for Can. $1 100 99°62 89 i 5 F : . : ea : 
Yokohama .... ,, |Cents for 1 yen 49°85 48°20 | 48:15 | 48-0 D1,7 » Irom Sweden, 1 $500,000 Irom YCi May 
Hong Kon ~ nts H. Kong $ te 50°60 49 2 49 
Shanghai ....,, Cents for] Shng. tac 67°75 64°7 ; 
Calcutta ......,, (Cen or 1 rupee a 26°00 Brac 24-8 SILVER. 
Buenos Aires.. ,, told pesos for 2100 103°65 10360 13875 |141°00 /|132°0 ' le ‘ ; ie ae : be 
Rio de Janeiro ,, (Cents for 1 milreis 32°42 39:30 13°30 14-0 l market ; is remained f i\ steady durin ty 
Valparais —_ ents for 1 peso 20°60 ; 13°00 12°00 12°70 re { m the lack Oj sellers than trom any eayerne tne 
* Fran r $) t Lire for@l. | _‘*§ Cents for Mexican $1. | part of buyers, who mostly have consisted of ‘* be 
RATES OF EXCHANGE ON GERMANY has sold some silver prev bought, and re p 
i i ses « Sill ¢ i ) Th ( 
j ‘ 
Par Rate Rate, Rate, Rat ‘ . a . ; 
Level. |May 26, May 12, May 19, M ' — ers, but China « . 3 
1920 1921. 1921. 192] ‘ i pears still heavy, but, failir the 
bulls,’’ the translation of the vy into a Wil 
Amsterdam ....../Florinstol00 marks; 5926 |; 8374! 4°60 4°69 +f 1 . eet s a re at present ' 
Switzerland Francs to 100 marks) 123-46 16°50 9°16 93 9174 ee eee ee. s than are at B 
Copen ’ 195 9:14 9°22 | ‘ h | from | cing sources. We indicated ‘ bra 
Stock? Kroner to 100 marks) 88°88 14°50 6°75 708 rot t h he ratio | : n the pri f silver . 
ristiania a a aan oe I 12th inst. that the ratio between the pri ol \ Sor 
: . 17-00 9°67 10°55 owe ! } wed the mm nnium hefore the war was => : 
l { i ring the quinquenn 1 before the war W i Bis 
CENTRAL AMERICAN EXCHANGE RATES to I, that 1 the rith inst., 33.11 to I. The cor . 
The Commercial Bank of Spanish America, Limited, qaotes | the market at the respective periods are in strong « 
the following rates of exchange :— | During the quinguennium the production of silver 
\ oO Ss | i, d tl 3 
Country, ParValue Usan Year,192]1. Rate 2 . S re st a current year { iction 
Ecuador 1 Sucres to £1 10°15 Sight London! M 2) } 1¢ Dy oo, o ounces t d Pp ; i 34 d on the 11tn i | 
Venezuela ccccccces | On vares to £1) .. 25°25 ” May 18 26°00 | Vailit or the averavs output in the fi I er pel a 
Colombia (Bogota) Dollars to £20 ..!| 48d | May : o3 a a . ‘ 21 ‘ ald hy <t j 
Nicaragua ......... Cordobas to £1 ..| 49:31a | “ Maz : "3" s out a ut Z:25,01 4K 9 whilst at 345 ! t } é : 
San Salvador....... Pesos to £1...... 24°65d | ~ May 18 R°5 current prod iction Ss worth 2,24,540,¢ ) Before i 
+ YY > a n , ‘ | . 
+r ~ a ennee Sennen ae paveee , 266d se May 21! 1964 | | Europ 1 States ere more or less conti S ¢ 
sta . ( nes t 45 ] 7 . 7 
: ~ : = = market for the purpose of cou In 1913, f 
TRON ; ron > aT | . : . . >? . 1 ; ft 
T! eint NIAN kX( HANGE RATES ; brit 1 colonies, Great B itain, | the rest ol! | ‘ 
1e > ‘et . > } ,aT a 4 »<? 7 . . : . 1 
me } it quote Reval exchan rates, May 19,| reported to ] e coined o\ 41, oo ounces. To-d 
921, as belov 7 a ¢ ' r coil e in | < On the ¢ 
Ra ( tries are de one s 1g sil i 1 fr i 
; I : £1 = 1,280 l of their silver « ioe Both « ions | s 
ifr . ae ; 
N i &] t I et for sale I 1, it is quite possi! 
t l r 7,500 7,850 Ss of | 1 1 ck me 1 silver tually 
( } ; ’ . 
I 100 8 | ¢ the nount that was ] chased for coin: 
I 1e _ 


100 H.f. 10.000 |... 12,000 


700 ) () » t new i or, wever, has come O ¢ 
+o 100 Irt ‘ | as a consequence of the war umely, the Pittman Act, w! 
aa a . i. i whilst Si ver ruies i! ra 3 a, do ar the ounce) Pauses 
SOUTH AFRICAN EXCHANGE RATES a oe ee cane Mee 6 
istry ¢ f i ’ 
tals, a cond 
In t} ese ¢ ( . > 
xpected to reach r 
ais pre ~ j cy of si] a % 
a * 1} resnect t} e ysition ( s r 
” £ S } rc ; > T¢ 
. ; ; W f On July 31, 1914 
e — 


The South African Banks quote the following rates: 


Se <a ay I’s 








neratinn whi l hr ar 
Union of South Africa. Union of South Africa, N h yt " thre years to « 
—— —— —————— in reat se }j the cost i living a 1 of ma 
From May 13, 1921. From May 16, 1921 ecessaril ess the mining hh 
t g ind 
London on South Africa. South Africa on London }; there is a Kee! lemand for the base me 
- ' . ‘ . . 
Buying. Selling. Buying. Selling. Is : 
_— Liat 
¢, 
Dh dthenkbchkhakan sends ‘ 4% prem. 4 % . 
EE Ghbandsntesssunn dis 3% prem. + ” to 3 
i 


" inst notes 
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e 
$ 
Wwe®wnorwe 
eee 
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the equiva- 
f 





gat 
of silver in the 





99] May 28, 1921. THE ECONOMIST. 1205 
. ——_—_ eee 























ned rupees, but at the present time the total has reached 
é I ’ S m Lé as reacne¢ 
t t ne -| ,°9°7 > 
the ju it nearlV 227,000,000 fine ounces—an accumula- COMPANY NEWS. 
RALAND gon so vast t at some years may elapse before the acquisition ee 
— ¢ silver for Indian coinage becomes a practical question. It 
Zeal houk remembered that the last-name il ssive 
n. ealand should be —vonsngyocienag a € last named total, impre ssive DIVIDEND ANNOUNCEMENTS. 
oe though it be, does not indicate fully the relation of the Indian 
Bel! ~ Cmanité silver money . Srenat \ .  eaiaiaeae £ . a aer* 
ing, Empire [0 ° - 10n he So great was the activ ity Of the Rate % per Annum, except where ; Dividend 
Us- | Ne Ind s during the years 1917, 1918, and 1919 that the marked % or stated in Cash. for Whole 
lia, Zealne mount of ined silver in actual circulation may possibly be Nal Gene li im div + Final div __ Years. _ 
1 coal - 1: 2 3 ame ot 4 iT in Interim Date f Me 1 
Witte excess If, therefore, India were a potential buver for a " a — : Lat'st Pre 
; sinage at the rate Of 30,000,c00 Ounces per annum before the Final, ment. Payment. ae ee 
+s : aati “ee alle ates SI aes 1 | 
- war, We y not is mucn if we assume that no such demand Railways 1 & 
1aif “ar f ticip ited for a vear or So. As for China. such in- Alabama Great Southern, Ord June 29 
0 i i slic, i ref iv. 18 
1094 formation as can be obtaine d upon so difficult a matter points ‘aaa tae ; Aug. lf ie 
10 toa! sure Of saturation up-country, whilst the visible stock | Madras and South Mahratta July 1 Less ta ; 3 
it Sha 1i—as indicated below—is <o per cent. more than a 14, C. . Mi - 2 oa 7 fe 
core o 98.8 » , stehs o Pre yn. oe ‘ ay 24 Less tax 7 ni 
1QT4. In addition to which, a verv considerable Banks. _ 
f silver is said to be held at San Francisco on behalf ee ae ne 7 I 
pr ie fae st piel ae x ee : ; ritish Overseas, ‘A’ Ord. .. 6 sess tax 
( J 1 our opinion, taking all factors into consideratii nN, | Dominion Bank (Canada 12 july 1 - 
} t rux of the position of silver lies in ¢ 1e prospects of ir Land Mortgage Bank of Texa ] a Less tax 172 22 
1 are no : ; prospects of world. I ; hae a 
nee th roduc Lnless the output shrinks considerably below that a a heey aoe Afr a - I ane 21 aoe ~ ie eit 
)21 he oa os a ea ee d : see : . — Stand: k of South Africa . - \ bon. 3/14 p.s.) Less tax es 
Pe, is ir, the ct rrency disre pute into which silver has fallen | Tata Industrial Bank l0a. p a Tax free l6a. |b) 12a, 
*M pared nay render the maintenance of its sterling value difficult. —— : o | a 
Further, any material appreciation of the currency pound, a en reer - 
ssured in gold, which, in favourable circumstances, we look Insurance. oe 
rward to see as time goes on, would probably militate against : —— iss oes 218 . nS $35p.s|$30p.s 
et a a ~ ; - 2 F y ttereceeeees SA s on aa 
cas Sale Ne price of silver. No Indian currency return has | City Equitable Fire, Ptg. Pref 1/75) p.s : 
ited i ilies aoe yr wv . : ; 
é e to hand since that for the 15th instant, reported in our 0 OFd. .....-.eeeeeere : LO/D Sie +» 
set letter The stoc kx ° } Sh sh: . 7 1 7 a Consolidated ] «| bonus 5 ) 25 16 
—— ast ; . ; * in Snangnal : on the 21st instant con- | Motor Union...... ; 4/ p.s.t\June 1 Less tax 50(b)) 100 
Er = sisted Of about 43,600,000 ounces in sycee and 38,000,000 Sun Life............ : a 3/9 p.s.|July 1 Tax free ae ws 
May 3 jollars, as compared with about 43,700,000 ounces in sycee and , 7 re ee 04 =e . —- z ” 
192 at. i ’ d co ° - aan ma ; Se os Oi ccccccecsccoce . £9/ 8.716 OnU Ss Z 
—_ 75 » dollars on the 14th instant. The Shanghai exchange Tea and Rubber. 
s s quoted at 3s 2d the tael. Alor Pongsu Rubber... Less tax 10 25 
214.809 , Cheras Rubber i 7h | 272 
, Kuala Selangor Rubber ....... 5 ps. i Less tax 25 624 
GOLD AND SILYER PRICES. Langat River | 7 
214 s Lebong Tea June 15 Less tax 10 20 
The price of gold and cash and forward prices of bar silver | N¢ice™ Tes Pref. a es 
fie 3 : IDL ° © 
26th during this week and in previous years are as below :— Sungei Purun Th} 25 
‘ _____—«jW: Travancore Tea : 10 20 
= ' United Sua Betong ee oe 124 | 27% 
Gold. Silver. Silver. Mining. 
SSUe js a Alaska Goldfields l ps.*|\June 6 Tax free 
; , —————"_ | Cassel Cyanide. . ris 4p.s.*\June 2 Less tax 6/in £ 
The 1921, Per Cash, Forward, Date, Cash, | Great Boulder Prop. Gold 6 p.s. June 28, Less tax . 
n for Ounce Per Per Per St John del Rey ............ 3 ps.t July 1) Less tax 10 | 10 
Q . Ounce. Ounce Other Companies. 
WN ’ Ounce, A. B. Fleming and Co. ees - Less tax 15 174 
| ——————= | Alianza Co...... ; : 45°%4 ‘ 75 10 
8 d d d Altrincham Elec. Supply 7 
Z cnam 4 -e upply ‘ ee 
May 21... 102 334 33 June 2,1915 235 Pek seen en tne 10/ p.s. “ -- | 
lt Amalgamated Trade Publications, 7 % Less tax 10 | 


23... 103 

24... 104 

ie 25... 103 
S 26 ..| 104 


33: 333 |) 2,1916 34° ; p 

. 8 ay Anderston Foundry : 15/ 1 gs Less tax 18/p.s.|18/p.s 
333 33 2, 1917 38 Anglo-A soentins Trams, 2nd Prf ) irrears to Dec. 31, 1916 | 

334 33 May 31,1918 48% | Ashley Gardens Properties... : > | “ 
339 331 ? 30, 1919 524 Baltic en and Shipping . 10 


Exchange 


Konproma 





°7 5 : 22 3 
Gl oe 105 334 354 28, 1920 574 Blyth Shipbuilding and Dry Doc ay oe Less tax a 
Blackpool Passenger Steamboat Tax free 10 ; 
Bolands, Limited ....... 7 : Less tax 6 6 
NOTICES. Brickwood and Co... aye 12 June 6 Less tax “- 
S ine } : . . ; er Brisbane Electric Tram. Invest. 4/ p.s.|, June 16 Tax free 8 8 
? The London Joint City and Midland Bank, Limited, announce | British Columbia Tinning June 1 Tax free -- 
Wile oe of new offices at 28 Market street, Bradford-on-Avon, — ee ie ‘ 7 ; 10 5 
j ; . ™ x oe roxourn U1 oO. Ceceecee ‘ ax tree j ‘s é 
its, and at Crow Tree Brow, Chatburn, near Clitheroe. ones Mien eulitie 6 7 Ste das 8 | 1d 
— Ss mi ; B.S.T. Birmingham aa se Less tax 5 a 
; arclays Bank, Limited, announce that they will open | Bu. Sete ae a 1 ta ta 25 
silver branches on Wednesday next, June rst, at 76 Hendford, Yeovil, | Burmah Oil ........ rete 30 | 50\a 
‘ ro . r , 2 g? s f Tax free 
oa Somerset, manager, Mr W. J. Joshua; and “St George's,” ee ae Beene ees p 4 em 2 
5 of Bishop s W altham, Hants, manager, Mr E. S. Knight. Central Mining and Investment 6/ p.s, Tax free 12/p.s.[18/p.s. 
' Chatham Empire Theatre .. ; Less tax 10 123 
er eEuQnQGGES==——— Cheltenham Original Brewerie ¢ June 5) Less tax < - 
] City of London Real Property June 13 Tax free 10 7k 
Cope Bros... shea ae Le tax 10 10 
s OIL OUTPUTS. Crosses and Winkworth, Pref Less tax 10 10 
s — Dickson and Mann $a Less tax 10 
] f Direct Spanish Telegraph . 10 10 
UnttED BRITISH OILFIELDS OF TRINIDAD, LiuitED.—Combined | Breyfus.and Co. -.----.+-.+--. , fs Laas tx ‘ 
r tion for the weel nd , Wed +. tere Eagle Oil Transport . : 8 8 
{ ict] 7 a n \ . ending eanesday, May IS, 1Q21, Egyptian Markets 2 5 May 27 Less tax 6/ in £ a 
r , inted to 532 tons. Electric Construction P ) « bionus 23 ) Less ta 10 16 
F Fitch and Son ...... ] June 2 Less tax 10 























t Gartsides (Brookside Brewer l Less tax 15 15 
ae Gateshead and District Trams ¢ aa ~ aa 
’ German Fast Africa Lin 8 for (1919 and 1920 “i ma 
are Gieves ea sia 4 ica Less tax 15 
na Great Northern Telegraph ; xe 24 22 
Hart Accumulat vars én Less tax 8 on 
I ' Hastings Pier ah cneaceke Lit ta 5 
ca Home Grown Sugar . ‘5 
vores , : q India General Navigation, &c , Tax free 6 16 
1 Registered in the Transvaal. Inglis and Co. .... 10 ‘4 I l/p.s.) Tax f 
Investment Trust Corpn., Defd 14 13 
~ _ e J.andG. Walke a 24d } 
Capital and Reserve - £4,215,000 eee se Dien 
John L. Thort « I el’ Le t 6 f 
Ihe Bank will be happy to co-operate with on eee a “ 
Business Houses wishing to develop their trade John I and S a 1 10 
. = a z trat l Ta > 
with South and East Africa, ee ee 11 6 
OVER 500 BRANCHES eee ane 
Mant Suga t 
$ in Africa. Also Branches at Antwerp, Bombay, - er " ' ag : 
2 New York, Port Louis and St. Helena. Mirt I ‘ 
s, Py Less 5 
-War Full List of Branches and Particulars sent on application. 2 : nn : ew ' Tax f; 
— LONDON OFFICES of ind Canadian M 4 Less tax 6/in £ | 
ver CIRCUS PLACE, LONDON WALL, E.C.2 North Lonedale l ‘24% \June 3| Less tax 
1€ 18 St. Swithin’s lane, E.C. 4. 25 Cockspur street, S.W. 1 Oakbank Oil.. ‘ Tax free 15 | lis 
iva ert Oriental Telephone ar I 6 ck bonnis 2 Tax fre 12 | 32 
: deen TTT  OWeN Parry 74 <bonus'2 Tax free {| 174) 
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DIVIDEND ANNOUNCEMENTS .—Continued R t DN ti 
— - eports and OTICeS. 
P and A. Oar phe l 4 e p 
Park Gate Iron and St« - aes 
Pea-e and Partner ; ‘ ; ax free 14 18 
Porrits and Spencer ne 1) Less ta ri H \ t Milner, G.C.B,, GCM 
Port Talbot Graving D fax { the General a Commer 
Pumpherston Oil _| Ta r 2 i] 
Sansinena Frozen Meat 2\ ] ; 
Santa Catalina Nit te 2 uf \ t a wi Der , tor ¢ I 
tish Mortgage and Tr ’ ‘ ? t (sa \ 1 n since June I I ‘ 
Shangha Elec. ¢ af ax , neue aR “gr ie ms 
S rt’«, I Defd Less I Ly esigned t er é 
r Elkanah A " Li ‘ ( Le C.M.G DSO ad tor 
th Aust ‘ ] é ty uirma $ uce 
Do bonus esos Ve é that at a bo eeting ¢ 
r vn 4 ’ 
Brewerie \ | é f the Gra Trunk Railway ¢ par {Ca : 
Southern Pacific Ce 3 p.s 1) Le ax | é f e agreement with the ( ; 
+ ee a _— : by the Iders at ecial general meeting 
ar ur ri ‘ ' 
3 Heath and Lea G T ] a ¢ nees of the Government, viz., sir joseph Fla 
ama | Pref Mr J. N. Dupuis, Mr Edmund L. Newcombe, Mr H 
| is Lbrowr . alr Mr \ tred J M t ] erea nted direc tor im thie 
and ¢ " 
Implement f 
Trust and Loan of Canada ind | T < | 
7 Abit aml Hor May 24) Le . 1 
Wiitehaven Hematite Iron . | Te 10 | GOVERNMENT STOCKS, &c. 
\ am Dix l PER CENT. DIPLOMATIC DEBT OF VENEZUELA, | T 
" hanes ; | ¢ neil of Foreign Bondholders notify the receipt of a 
\ erhampton I Db ' : a tea = ater € th h Psa a 
Breweries I 4 | /4.3 1d, being e mole of the ¢ h fortnight 
| of the Debt Service, payable to the Council in respect of 4 
a) a nace : sit o) nt l¢ | é >I 
i ase apita | 7 ? es 
| RAILWAYS. 
| FI Five pe e f 1 ordinar ha i a | 
“r sageaiga ‘ : ; oe - : | GREAT SOUTHERN OF SPAIN RAILWAY Ac nt eat 
| 1 shar 1 er t 4 ire a y i ‘ sha } ; 
ovis y s I | Southern of Spain Kailway Company tor 1920 show, aft 
' t Ling 
HER Harnpware Company.—Directors recommend 4d eee? Gee ee a , e 
ure of 10 per cent., les a ls } are r 1 i / ,O2 nwith t ieDit Dala e brougnt torward - 
i nus share f 10 pe cent tax, and 1 pe § € | nake 4 ( i proj ed t ut accumulated | 
from Ang. 21st to Dec. 31, 19 livider e linary sha | | be writt ‘ad ‘ ut 1 and reserve fund of /78 § 
ess tax, and Is per share bonus, fre { tax, fr Nov. 15th to D l } a I j 1 t 
ré itter / 574 $ 1S attributat oO e 
Franco-RoOrMANIAN PETROI 1 Dividend t ) pr ce ab x I | ee ‘ } ial 
} : ‘¢ 7 j i i 4 t neavy st comotive rene 
nare Shareholders hay ‘ aking up < i ast new j 
i proportion of one new share five old ones | acie ta t r ; growth ot w r ence 
[he directors of the United Ra avs of the Ha a il Va ‘ the ipal incuitie 
Loit ed, ant nee that a e eaini t late a at a 
ee ee ee ne te dye ‘ ake it | BANKS. 
y «iff ilt for the « pa é 1 and the . ” . ‘ 
snaider it advisable at t t erve ti . ‘ BANCA COMMERCIALE ITALIANA [he balance 
t to pay an inter livid ion it a ) be cr. 20, is as tollow 
l A 
| 1.00% ‘ hand 
ANALYSIS OF BALANCE-SHEETS. | Ce a eceival 
é ‘ ds . y bill 
I paya I ») t 
A pt i a Loa i s 
aE ritie Part ipat ' the a 
ROYAL MAIL STEAM PACKET COMPANY. D ts and nt ints jover 
. as i I i nd other bor 
" (y,UuaAr 8 ( ta nts ‘ 
LIABILITIFs ASSI | rat ] Syn t 
Arm a T) A I ) i ¢ é 8 Ka pre s 
2 + ‘ { | Rebat t ( ural ex per 
Ord. stoc} v ) I t 6.9 lx | } RR 3 es as } . 
I wy (x ( A , g r " 
‘ pre ~w0.0 O ’ l ise RE ‘ | f 
4 ‘ tock 1.400 00% ‘ j 
b. st 3, 100,01 t 86,88 | 12 
Lye nt. ace 1 = 104,0€ 8 ” 5 | Of 1 Lire 30,149,509.50 belonging to the pension 1 
‘5 ‘ med 1,405 1) 4 ie : 
Reserve fund 1.600.0% | ‘ ) | The directors’ report is a long, but interesting statems 
I ance acct R49, ! etting t in detail the many activities of the bank in mar 
I rval t 5 5 } ' 
N of the wor Net profits amount to nearly 654 million lir 
8 7 f . } ; 
« re has been placed to reserve It is propose 1 
| further dividend of 1o per cent. in addition to the 4 per ce é 
. : , : ’ paid, and to carry forward 856,150 lire It has been 
. onan . art it the heme for increase of capital, that tl 
BRITISH OIL AND CAKE MILLS | f i. oe i ‘ pr : 
are i oo lire 3 otlerec » present si 
recenl r Sl, e | t lire r share- , that 156, shares be 
LIABILITIE A j' e rate ol e new share for every tour d ha 
A I Di Al j remal! are be allotted, together with the 
2 > ‘ ‘ ‘ , 
' 0 ANN ai the 156, shares, to the present shareholder 
P 8 pe re th their original application 
R« ( 8 . 5 ont ee . 
M 9 Allie TATA INDUSTRIAL BANK.— The net profit of Tata Indust: ank 
ed os ; 1 51.81 r the year ended March 31, 1921, was Ks.22,97,481, pl 
Loans & deposits , m rought in The directors have transferred to reserve I 
4 } s RQ 8 , 
S \ l R2 | « j ar made provision for income ind super-tax an g 
Reserve a i R ‘ They recommend a final dividend of annas 1 
and ‘ ire 1 tax, arrying forw urd Ks.2 2 4 
( THE STANDARD BANK OF SOUTH AFRICA, LIMITED 
t have re lved ubject t audit, t recomme! t 
‘ X at the g¢g ral meeting to be held on Jul 
for the ee rT ths endir \ rcl sata - on 
ANGLO-ARGENTINE TRAMWAYS., sending March 31st 
‘ ld é f t é p 
for th t thd y{ re, being at ther 
LIA 5 ; ar : ° p : 
t te * T ‘ 
I I | ite 4 e r ‘ ot ar 
: I cer! i 
ires : it The ban} es € 
DD | is at Ma I aSt, a 
ave be ‘ 
ASSURANCE 
GENERAL LIFE e rey last 3 Ww 
a ' 
‘ + 
Divs j 
I ar of 
4 
eT \ 
< | re 


May 












No traffic returns of British Railways have been issued since the Government took control of the 
_ The Government took over control of the Irish Railways as from Janua 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 


wetro} PIStTICE ...2.006 ) £ 
_— h London ......} 20weeks May 21 267,634 .. 
entra D wccccccccccece 

os Blectric ‘Trams ) 

Landon tropolitan Trams....} 20weeks May 21 64,748 





INDIAN, { 
Assam Bengal 
Barsi Lt. Ry e 
& N. Western | 
al Nagpur ....j 
ay,Bar.&C.L.. 
a ee 
r 
A 


eevee i 


t | 





Barn 
De 

East Indiar 
G. Ir liar | 
Madras & 8S. Mahr... | 


at laKalka | 


Peninsula | 





Robilk'd & Kumaon} 
Do Lucknw-Breilly 
South Indian ...... | 
Sthn. Punjab(month) | 
Argentine (4). 
Argentine N.E. ..- 
Argentine Trans..../ 








. 46weeks 


May 28, 1921. 


Week's 
Rex ‘pts, 


1921, 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 


” as for 
Period. a Z = Week or Month. 
@ G&S | 1920-21.) + or— 
Ks. Rs. 
Sweeks Apr. 23, 993  1,85,107 — 18,347 
4weeks 3S 118 18,290 12,800 
3weeks 23, 2,067 5,39,4% 16,273 
2weeks 16, 2,695 12,44,000 — 12,000 
6weeks May 14, 2,871  23,66,000: + 1,02,000 
2weeks Apr. 16 1,342 6,07,886+ 96,003 
6weeks May 14 239 94,000 — 360 
6weeks 14| 2,772 29,88,000,+ 71,000 
6weeks 14, 3,121  28,13,006 
5weeks Apr. 23, 3,012 12,80,000 — 
3weeks 23, 259 59,248 
3weeks z 287 61.58 
Sweeks 23) 1,852 8,26,761 
4 mthsJan. 31) 716 8 305| — 


May 


46weeks 21 











B, A. and Pacific.... /46weeks 21 3,425 119,00 
B. A. Gt, Southern .. '46weeks 21 3,903 165,00 
— Net 21,000 — 
B. A. Western ...... t6weeks 21| 1,882 79,000 — 
Net 6,000 
Buenos Ayres Cent. |10 mths Ap: 190 41.425 — 
ntral Argentine .. '46weeks May 21) 3,305 170,000 — 
Yordoba Central.... /46weeks 21) 1,205 DION 
Entre Rios ........ +6weeks 21, 8ll 22,70 
ilig (b). 
prail'G Be ithern| 4 mths Apr. 30... - 4,100 
it. We f Brazil. . |20weeks May 21 1,005 6.2% 
Leop a 20weeks 21, 1,831 52.9 21,2 
Jan Pa eececeee. 2UWeeks 2 1534 51,44 17.349 
State of Bahia, 8.W.' 4 mths Apr. & 52 Ms 41,000 8,000 
Chile and Peru, ee: 
Antofagasta ........ 20week = 13,60 
Arau lmnth J + 500 
Nitrate (2 weeks) l8weeks 14,362 
Peruvian Corp 10 mths 231,760 
ae 10 mths — 15,720 
Cuban, } 
Havana Central .... 46weeks Ma l a 16.826 + 1.824 
United of Havana... |46weeks 681 1 + 15,518 
Uruguayan, 
entral { iguay 46weeks 3 
C.Urug. (East Ext.).. |46wer ks 410 31 
Urug. (North Ext.) 46weeks 21 185 
rug. (West Ext.) 46weeks 21’ 2il 
Midland Uruguay ..| 9 mths Mar.3l 319 l 
North-West Urug. ..| 8 mths/Feb.28 113 
Uruguay North 9 mths Mar.3l 3 
Other Foreign, 
Alcoy and Gandia ..|20weeks May2l 33 |Ps 
SE Cietnadcevcens 4 mthsApr.30 15 
Bolivar ; eesek Oe 30 1% 
Colombian Nat. Rly.) 4 mtis 30 86 15,600 
Costa Rica.......... ll mths Mar.31 190 $2,655 + 
Dorado Extension ..| 2 mths Jan. 3 70 16,000 
Egyptian Delta ....| 4weeks Apl. 30 5594 10,69 
Gt. Southn. of Spain /19weeks May 14 104 Ps 
I national of] 4 mths Apr. 3O Gross 
tral America Net 2 
La Guaira & Caracas| 1 mth Jan.31 — 233. (b) 11. 
Mex an Railway . |2Cwee ks' May 2 403 $245.7 
r Mar 7 1403 Bory, 
: ie mths © a 1 1 Net $ 129,20 
va scarshamn.| 2 mths Feb. 28 12.691— 8,846 
Vu in Mailway,| 
SI na to Aidin..! lweek May14 379 11,763 on 
Paraguay Central .. |46 veeks 14 274 4130 
Pira ithens,&c..| 9 mths Sept.30 .. D 52,311,373 + 
‘ r abello, &c.. | mths Feb, 28 35 4.500 750 
Salva 7weeks May 2] 100 +,128 — 1,388 
Ba Province 
. Nalways../ 1 mth Aj 129.3 - 49.0 
Samana antiag 14 on ] 00 — t +4 
Zaire Huelva ..| 4 mth SO 112 | (a) 15,523— 4.93 
-anadian, 
Adian Northern../20weeks May 21 9,750 21163.70 65,100 
. racin¢ veek 21 13,388 3 3069.00% 64+,0 
= ks 2i' 3,é £278.13 6,59 
i at par. Converted at th € rate € 


Receiy for r As 
Month. k 
G s 
( ae ‘ 
; 21 re. OK 
N = ux 
Gr ai + 
oi . 
-ve 2 t 05,90 
Gro $42 ; 
De 3] Gross : 
* Net earnings befor icting tax 2s, 


1,87,02,000 + 5,7 
1,81,88,700 + 3,56, 





480 { 20,709 
414,841 16,380,765 + 5,299,660 


Aggre- 
gate 
Rec’ pts, 
1921, 
£ 


| 
4,688,240 ee 


1,053,288 .. 
| 


$e 


Total Gross 


Receipts. 
1920-21. + or— 
Rs. Rs. 

5,94.117 — 42,896 
98,400 — 51,400 
17,76 850 + 1,13,270 
28,41,000 2,540 
1,34,05,9°9 + 5,96,000 
14,69,461 + 66,802 
6,27,715 — 40,867 


41,05.000 + 





1,96,670 — 15,861 
2,29,026 + 8,797 
25,70,744 — 6,194 
33,37,573 + 2,25,552 
& z 

? 


546.100 7,21 
130.034) — 33 


7,808,00 712,006 
1,351,000, —1,570,000 
5,705,00C —1,012,000 
475,000; — 1,122,000 
469.49 12,903 | 
8,678.000 + 123,000 
2,443,30|— 333,400 
1,075,800 — 37,800 
. aoe 
154,650 1,350 | 
308,600 — 214,800 | 
654,176 439.077 
600.854' — 330.332 
392 65,000 | 
562,40 493,305 | 
. 149,789 | 
496,360|— 491,454 | 
256,600/+ 18,940 
698,207'+ 151.697 
5,849,38:;+ 716.8 2 | 
54,221 | 
~ 37928 | 
— 15,180 
— 21,002 
— 9,336 j 
- 5,598 | 
| 
+ 99,500 | 
- 6,622 | 
- 6,296 
+ 9,884 


5,476 
1,487 | 
753,509 
25,579; — 5,232 | 


9M r On TAA 


£00,955) — ) 
8,750 — 1,750 
173,678 —- 39, 


335 
2 % 2907 
, 2,520 
35.5 d i 
4,440,3°O + 7 
4,299,080 — “ 
9,724,096:+ 627,3 
lange 10 
reg r 
: ‘ i r De 
€lj 
dh 
140.001 
205 OF 
‘ 20. 2U0 | 
4,9U r WA 
368 .62¢ 124,546 
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OTHER BRITISH 


Name, 


Beira and Mashona- 


land .. 


Shire 
Nyassaland 


Name, 


Atchison Topeka 


New York Central 
Pennsylvania 


Name, 


Anglo-Argentine... 


Burnley Corporation 

Calcutta Tramways.. 2 
Chatham &« District.. 
Egyptian Markets .. 
Glasgow Corporation 


Tramways....... 
Isle of Thanet ..... 
Lancashire United. 
Liverpool 


Mid. of W, Aust. .... 
New Cape Central.. 
Rhodesia Railways . 
Rhodesia Katanga.. 
Highlands, 


Baltimore and Ohio .... 
Chicago and Milwaukee 


Corpora- 
tion Tramways..... 
| L.C.C, Tramways... . 
Madras Elect. (2 wks) 18 week 


a 2o 
x St 
Period. = 2S 
5} &S | 1920-21. 


1 mth Feb. 28 
9 mth 
17 wee ks 
l mth Fe 
l mth July 


Apr. 30 
ol} cc 


2 mths Fel 


AMERICAN RAILROADS MON 


Period. 


ing. 
----' 3 mths Ma 
5 mth 
35 mths ) 
----| 35 mtk 3 
eoce mths 31 


Pernambuco Trams.. 20week 


Singapore Electric 








§ Converted at curre 





810 
277 
205 
». 28 1,397 





£ 
102,913 
13,727 
2,559 
134,193 
1),529 


2,100 


1921. 


z 
15,155,264 
16,217,398: — 
11,995,681 
26,677,621 
42,370,129 


| 
+ or—| 


+ 


+ 


THLY STATEMENTS, 


+ 


Cy 
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a i dieters 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Railways at the outbreak of the War, 
ry Ist, 1917 


OVERSEAS RAILWAYS RECEIPTS. 


Gross Receipts 
for Week or 
Month. 


1920-21. | 
£ { z 


+ 


40,475 - 
14 102,138) + 
586 47,315) — 

34,042 ee 


450 “ 


or—{ 1921, | 


g $ 
— 889,917, 44,405,003. 
44,900; 48,238,909; 
— 774,082; 35,735,582) 


44,290) 77,210,965 


+ 1,255,388/124,594,916) + 


WEEKLY GROSS RECEIPTS, 


bo Receipts for 
Period. = Week. 
= ‘ 
e3) 1920-21. + or 1920-21. { 
. 20weeks May 2 329 £82.017}+ 2,700; 1,611,803 
lweek 12 £2,450— 1.001 = 
week 21 354/Rs 82,685 — 9,301 — 
19 week 15 £1,458 — 27¢ 50,892 
20week £2,061) + 47) 45,453 
5lweeks May 2 99 £49,894 + 5,830) 2,317,909 
33weeks Mi ss £1,149 + 206 29,714 
L0wee 39 £35,163 532 70,116 
20wee 
Ma 124 £27,277 189; 555.730 
8 week 143 | £100,376 + 5,939! 781,83: 
ae Rs51,072,— 3,40) 295,952 
§£5,375— 3,625) 84,208 
l5weeks Apr $13,350 1,523 198,054 


nt rateof exchange. 





TRAMWAY & OTHER MONTHLY GROSS & NET 


Receipts 





1+ 


+ 


Total Gross 
Receipts. 


or — 
£ 


*'2.948 
7,286 


End- Receipts for Month. Total Receipts. 


or — 


& 
8,638,812 
473,089 


~ & 


— 5,162,927 


173,192 


8,727,241 
25,000,590) + 1 815.122) 64,729,875 + 1,648,535 


Total 
Receipts, 


+ 


or — 


+ 117,476 


— 429,640 


2,003 
6,941 


— 652,333 


+ 


RECEIPTS, 


Total 


319 
6,420 


26,796 
120,110 
140,074 

72,876 
155,035 


. Presen : 
Name, Period. I sa news for Month. Receipts, 
1920-21.| + or- 1920-21.| +or— 
Gri $259,059) + 3,4 
Alabama Power.. mth J € a yee ‘ ee } “= 
Barcelona Trac. Gross| 2,891,743/+ 357,928; 9,400,122) + 2,443,278 
rcpts. in pstas. , . Net 1,862,908 + 167,767 6,303,312 +1,935,134 
Brazilian Trac.) , cs 8 | 13,102,000 + 3,202,000 37,918,000) + 8,982,000 
recpts. in mil. ae et 6,522,000 + 1,212,000 18,418,000) + 3,014,000 
Brisbane Electric 4 4 £47,750. + 2,860) 185,535) + 6,785 
Brit. Columbia | mths M Gross| $816,452/+ 55,270, 7,186,953|+ 629.116 
Electric, &c.. | — , : Net $219,422;— 1,955,115) 22,579 
Buenos Ayres La \ 
Croze Trams .. 10 mths A} ft . £60,238 + 6,802, 570,952,+ 63,836 
Burmah Electric 
Trwys. & Lghtg vt] %50,159 + 1486 ° + 56,572 
. . m 8S £31,7 ‘a 
Cape Elec. Trams 1 mth A a £10 an . 
‘ o ’ aS . **f 
| Canadian -Wstrn. 
Natural Gas .. 6 mt M G 3 $87,748 — 1,047 35,772, — 118,546 
| Carthagena and | 
HerreriasTrms. 4 12 $2,329 3,155 11,271; — 6,460 
| Catalinas Wareh. 1 30 Gross £25,200 8,800 ‘ 
oc Gross £3,050 . ee 
Chillagoe ........ l 5] ) Net £1.208 is " : 
Gross $1,425,203 750,455 22,256,987. + 1,268,657 
Cities Service Co, 12 mtk yet $1,382,446 — 735,254 21,578,167) + 1,278,766 
Cordoba Light,&c. 12 mt 4 : £21,736) + 5,214) 237,522)+ 36,887 
Cuba Rail 1 9 Gross | $1,606,355;+ 448,284) 8,497,481 + 1,017,244 
é ( ntl . 22 70 ¢ a ae 
-ubda haliroac a 4 Net $568,028 + 79,092 Dr447,784 ~2,258,3 3 
Elec. Sup. of Vict. 52weeks M 22 t£4.934 + 752 57,165, + 7,30 
Havanaklec.RI. } Gross $1,034.871' + 176,432 2,123,947) + 376,390 
Light,&Power | mt Net $460,851 + 34,358 911,727 59,191 
| International | - Gi £19,915 — 2,556 190,156— 18,114 
Light& Power j — : vet £6,652: — 1,448 54,946'— 14,803 
Kalgoorlie Elec, ) 204 z5le 2,734 e 
Tramways ..j - Ne a “4 ‘ ‘ 
Gn $4,255 + 156 1,22 4,758 
Keystone Tele. .. I N Oda, 4 519 lf 5 — 39529 
| La Guaira Harbr £7,57 5,428 
La Plata Electri 265 916 ),065 
| LimaLight,Pwr ( + 45s ] } 3,59 
} and Tramwys., a p _ 1 532 46,22 - 4.07 
Lisbon Electric lo Escudo Ze 
M ia Electrix ( tT A, 155 + 106,553 
lroad, &c, , , 5,198 562,477 + 89.1] 
, s + 3,597 = 
Miss’ippiRiv.Pwr 1,443 840,862 25,842 
Montevideo Watr. 1 r 773, 259,021 21,334 
| ( — ) ] 2.982 
‘ara I t 3 3 4 } 
J v7 I fa 
Rangoon Electr » 2 i 39.636 
do + 16,27 
Tor Ke . " $4 ,28 519 2 
United } ric T 
Mo1 i 2 r fi + 1,979 
United | : = 2 21) — 621,225 
‘ \ an é S 1 ) 016,323] — 770,389 
Utah § l $5 + 28,13 
Vera Cruz } ) $52,500;— 18,50 914,700j}— 103,300 
VOI a rai » £17 
Ira aalPw 
V:nnipeg Elec =] ; 
+t weeks return, v 4% rates Oi excuan .pproximate receipts 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
adi - 
Profit Sede Appropriation. ‘ 
Balance| After “Mou e 
Period from Pay- a ae , ‘arried t 
mpan Ending. Last ment of Di a me ‘ioe — 
Account. Deben- , Pref Ordinary Fennecie. Werwanl Ni 
ture . F > 
Interest Amount. Amount Rate tion, & 
Breweries. £ £ £ £ £ o £ cd Zz 
John Lovibond and Sons .......--. Sept. 30 20,938 5.139 26,077 2.118 2.756 is P 21,203 1] 50¢ ; : 
Marston, Thompson and Evershed..| Mar. 31 32,528 72,213) 104,801 14,290 45,000 15+ 17,000 28,511 19.436 OF 
Canals and Docks. ane ii 
Sharpness New Docks, &c. .....+-- Dec. 31 9.904 9.904 9.4975 4.429 on 4.574 
Financial, Land. ane ‘e a — - 
City of London Real Property April 12 42.766 222.833) 265,599 17,439 170,000 10+ 35,000 43 160 149.78] , 
Land and Mortgage of Egypt ...... Mar, 31 11,551 9.099, 20 650 9,000 6 11,650 12,022 6 
Land Mortgage Bank of Texas ....| Mar. 31 39,370 43,879 83,249) 2,315 27,356, 174 = 95,978) 45,72 } 
Trust and Loan of Canada ........ Mar. 31] 5.652 111,026 116,678 7,750 64+ 15.013 13,915 113,774 5 Au 
Hotels, Restaurants. &c. wa 
Peebles Hotel—Hydropathic ...... Feb. 28 4431) 4,431 4.02] oe 410—C t 
Iron, Coal, 
Anderston F< —— aban Mar. 31 4525 35,540 40,065 - 18,900 15 10,000 11,165 34,357 15 
Mirrlees, Bickerton, and Day...... Mar. 31 7,510 10,218 17,728 3,359 - - se 14,369 41.843 1244 
Niddrie and Benhar Coal .......... Mar. 31 3,954 (m)8.921 12.875 10,000 5 2.875 20,938 10+ 
Park Gate Iron and Steel...... Mar. 31 11.533 122,542) 134,075 121,875 74+ 12,200 124.033 74+ 
Ni g 
Alianza ....... — ehaenesees Dec. 31 286,737 779,665)1,066.402 375,000 75 691,402 67,446 10 : 
PO Sct GG bbbhibievanwcuawow Dec. 31 {| 26478 47,178 73,656 36,000 44 2s 37,656 14.244 ‘ pte 
OD eek canoes cm des wie stalk Dec, 31 66,588 535 71,923 , 71,923 23,222 ] 
Rubber, & ai 
Bah Lias Tobac« Techies O 31 30.351 40,256 70.607 70,607 22 874 10 
ae Dec. 31 2.677 Dr 3,775\Dr 1,098 a : Dr 1,095 39,677 40 
6 RE Care ee remeron Dec. 31 822 10,207, 11,029 4,875 74 1,502 4,652 18569 273 
DPN ascetic cbebbles ws Dec. 31 19,054 38,333) 57,387 11,250 74 10,000 36,137 61,072 40 \ 
RUAiG Selangor ...ccccccsccccsece Dec. 31 11,755 22601) 34,356 ‘ 19,375 25 6,000 8,981 40,413, 624 
N66 en in wases Dec. 31 6,674 52.410) 59,084 700 58.384 123,607 25 
I ee Dec. 31 oo 13.329 13,329 wis a 13,329 cs 
I in ce cit ceoue cine Dec, 31 1.064 13.054 14,118 4.875 74 5,696 5.547 17,339 
Ulu Rantau Dec. 31 4.828 12496 17,324 3,293 5 \D 46 14,077 18,000 : 
United Sua Betong .........ce0-. Dec. 31 39,312 18,040) 57,357 oe 20,604 124 36,748 48.977 
India Gene Shipping D 31 25.593 55.748 81341 12,200' 29,502 6+ 13,500 26,139 124,928 10+ 
Nitrate Prod St April 30 9.973 251.27 61,244 “ 23,445 154 237,799 a 89,23 . 
Royal Mail Steam Packet ........ Dec. 31 51,141 704,223, 755,364 62,162 312,375 7 270,000 110.827 735,60( g 
Mayfield (Di fey ‘hebbeeheoedhh Dec. 31 3,714 9.321) 607 990 Dr 6.59 6,281 Vl 
RM VIAIA CO. .2ccccccccaccececs Dec, 31 9,510 1,607 11,117 900 10,217 47,924 
Telegraph oii 0 
SRN NIN i Dec. 31 20.328 6.310 46,638 5,000 6.466 10 12.000 25,172 Dr1336t J 
Textiles 
Sir Elkanah Armitage and Sor April 12 19.169 46.471; 65.64C 37,500 15 28,140 
Tramways ae aati 
Anglo-Argentine........ eheinat Dec. 31 175,510 593.875, 769,385 a) 753500 15,885 92,467 
Trust 
Inve Pe Ric ihcbecnn sewn May 1 58,833 135,450; 194,283 33,600 78,400 14 . 82.283 117,107 l 
Other Companies. Sta \ 
Br ee Oi a und Cake Mills ........ Dec. 31 22.010 419.494 441,504 40.870 372,899 15 5030 22.705 537,811 . 
C. Ar [RNIN wawincsabesceseas Mar. 31 29,141 (k)39,793, 68.934 11,458 14,583 10 5.500 37,393 37,509 
Chatham "] pire Theatre ........ Mar. 31 26 ,42¢ 3,363, 25,789 2,783 10 os 27,006 12,300 2 
Cope Brothers and ¢ pan ‘ Mar. 31 15.127 30810 45,937 = 26,250/ 10 5.000 14,687 39,898 0 
Fletcher Hardware Co. ............ Dec. 31 6.596 22044 28640 2.915 4,592 20 5.000 16133 21,000 3 : 
He lay and B pnd Co..csces Dec. 31 119,401 57,086) 176,487 13,560 79,950) 50 82.977 56,634 ¢ ; 
™ Dr Dy D) ’ 
Preserve Manufacturers ...... sa by De 3] 69 ORD > Of 267.982 | 
Shanghai I Ce Dec. 31 3.779. 174,637, 178,416 64,000} 20 105,000 9,416) 154,568 ) Th 
Thomas Brow DR snd anne Jan. 31 16.766 16.766 7,425 6.750 5 2,591 27,384 : jurin 
t I fincome-tax. (a) Including arrear (b) 151 101 13 months. (t) For six months to June 30, 1920 1917 
a aaa a 
SCOTTISH EQUITABLE —The report for the year to March 1st last therefore consider it their duty, in fairness to the bondholders t 
states that the net new business under 2,115 policies, was {1,329,598. issue a warning note that, although the receipts oi the operat R ses Estir 
This is rather less than the 2,223 policies, assuring £1,451,223, issued panies have shown considerable increase, it is possible that the J - 
in 1919-20 though more than twice the business of 1915-1¢ The life revenue of the Barcelona Company may not justify payment o! oe 
premium income was {560,912, as compared with £532,248, and the interest at the increased rate on December Ist next. The quest 0 aii 
average yield of interest on the funds was {41s od per cent. The can only be settled in August, when the results of the operating com- qua 
life funds increased from {6,256,229 to £6,597,368. Mr Charle panies for the first six months of the current year are known As 
Guthrie, F.F.A., formerly secretary of the Sco ttish \micable, has as possible thereafter a definite statement will be issued 


Tl 
been appointed general manager of this society 


RUBBER 








a 
LINGGI PLANTATIONS, LIMITED.—In the report of the directors Commercial Re orts 
issued for the year ended December 31, 1920, it is stated that p: p ° 
for the year amounted to £52,410, to which is added the balance 
brought forward of £6,674 [he dividend on preference shares will 


absorb £700, and the d 
should be carried 
shareholders, | 


irectors rec 
forward 
ofits having an 


s 


nmend that 
For 1919 25 per cent. 
10unted to £123,607 


MISCELLANEOUS 
BARCELONA TRACTION, LIGHT, AND POWER COMPANY, LIMITED 





the balance of £58,384 


was “by THE CORN TRADE. 
Mark Lane, Friday Evening. 


received 





. 7 Ia0 } r r Crops 
-We extract the following from a notice issued to the holders ot the ° ee ae are : be ent. 1 
53 per cent first mortgage bonds Under the terms of the bond t wheat and spring Cereais se ere a a 

lders’ agreement of December, 1918, it was arranged that as from few instances mplaints are made of patchiness and slow 
June I, 1921, the interest on the first mortgage bonds of the Barcelona velopment due t k < stur ad r t wt 
Traction, Light, and Power Company, Limited, should be increased % itive wheat i naringlv offered and obtains 1 pr 
from 2 per cent. to 4 per cent. per annum This provision was made milling grades selling at gos to 95s, and occa all 
on the assumpt n that the operating companies in Spain would, from for c} e samples per qr 504 Liberal ile 1a 
1915 onwards, be able to carry on under normal and improving con n Government imported, and prices were advanced 
ditions. This expectation, however, has unfortunately been with higher advices from North and South America 
realised. The board of directors and the bondholders’ committee generally 1s to £s per ar ut n the week, both for 
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ee 
rted descriptions, though later official quotations 
1s for Manitobas and Pacifics and 2s qr Austra- 
9 vrade Of ** free,’ No. 1 Northern Manitoba 
ship, No. 2 hard winter 83s 6d, Australian 82s to 83s, 
i Plate 82s 3d landed. Crop reports from the United 
ar ail favourable, same having deteriorated owing to in- 
ture In some districts, but in other States the condi- 
tory, Spring wheat, however, is making good pro- 
crops on the Pacific coast show every prospect of a 
, In Argentina and Australia seeding operations are 
ed under seasonable weather, though some reports 
° ste ialler acreage in the Commonwealth. On c.i.f. terms 
‘9 re in less request at the higher selling limits imposed, 
vy “ye moderate sales occurred in parcels, chiefly Manitobas, Aus- 
i Plate being more or less neglected. Flour in better re- 
London straight run advanced 2s per sack, and now 
2 t 6gs per 280 Ibs delivered, with country straights quoted 
4 s per sack on rail. Government imported, however, was 
9 juce sack for all grades. ‘‘Free’’ imported firm, with a 
og ready demand. Manitoba patents 69s to 7os, straights 65s, 66s, 
~~ ,ustralian 63s, 65s, and Chinese 51s per 28o lbs, all ex store. For- 
ward positions continue quiet, and Canadian patents May/June offer 


t oss to 7os, and Australian 52s per 280 lIbs., c.i.f. terms. 
iled steady on the spot, with a slight improvement in 
Yellow La Plata quoted 52s 6d to sss, yellow African 

47s 6d, and ditto landed 51s 6d. Galatian-F oxanian landed 


: «5 and American mixed nominally 41s to 42s per 480 lbs landed - E 
2 tern In the forward market there was rather more inquiry for 


i argox chiefly on near Continental account, and prices were 


‘ advanced in sympathy with higher Argentine options. La Plata 
164 ar ZOe ifloat, sold 42s to 42s 3d net to Continent, May-June 
. 6d to gos 6d, Danubian-Galatian-Foxanian afloat 44s 6d, and 


Foxanian arrived at Gibraltar at 44s 6d U.K. per 48o lbs. 


i” ral ‘ 

40 Parcels irregular, but generally firmer, with a steady trade in 
7 fore Barley steady, but generally inactive. English grinding 
ne riptions range from 48s to 54s, Californian landed 52s to 54s, 


438 to 45s per 448 Ibs. American malting 48 Ibs 4ss, 
~ vo. 4 Canada Western ex ship gos 6d, American feed 44 lbs 38s 6d, 


SD ssc aot ae yt iit Sel guecesstally withstands 


f21 to £23 per ton. Forward business quiet and rates 








irgo of Plate shipping-shipped sold 42s Continent, and 


Pe SoS canmaa Wik aint atta ses | Seventeen days’ attack! 


Oats firm and in steady demanc English quoted 











0+ per 336 lbs. Of imported, Plate f.a.q. 29s 6d to 30s and 
| 6d, . ¢ 2 Canac Veste 24s 6d, No. ) 3s rd, - . . 
. nd Australian a ae rs ihe. "hmaes et o. 7 fait To the Chatwood Safe Co., Ltd., 
5 d prices ruled firmer but irregular, with sales of Plat Bankers’ Engineers, BUCHAREST, 
f y-June at 26s od to 26s 3d, and No. 2 Canada Western BOLTON, England. March 19, 1921 
M ment at 31s 74d per 320 Ibs. Beans steady. English 
sprir to 7os, new winter 48s to 52s per 532 Ibs. _ Fens firmer Gentlemen, 
0 English maples 6ss to Sss, Duns s8s-63s per so4 lbs Oatme il : : 
London made £23 to £24 and American £21 to £22 per Enclosed herewith I am forwarding you a 
nti i largely n minal He oe grain _ ights — photograph representing a band of 7 burglars and 
Sie Gee cae eee oe TE gee an the gendarme in charge. These 7 men tried on 
m ney n w indic ated. North America dull. Montreal January 2nd, 1921, to steal _ the contents of 
3d and 6s 14d qr to U.K. June, Northern Range is THE CHATWOOD SAFE (No. 32404) 
lly 6s, Gulf 7S - 7s 3d qr aes with 7s od paid West italy. belonging to the Petroleum Refinery * Helios, 
5 ‘orth Pacific chartered at 60s for a handy steamer and 57s 6d ton on? . . aste i 
0 for a large vessel to U.K. Easterns dill. Karachi nominally 20s Societe Anonyme, om Tirgoviste, Roumania. 
basis. Burma rice in request at 35s Hamburg, and Dalny 
0 10s. Australia slow for wheat at 52s 6d home. South Africa THEY BROKE THROUGH THE WALL OF 
Danube weak at 22s 46d for heavy grain to U.K.-Continent. THE HOUSE TOOK THE SAFE OUT AND 
r markets quite featureless. ¥ ; : : - . . 
: TRANSPORTED IT, PER CART, A DISTANCE 
COMPARATIVE AVERAGES OF GRAIN. OF 9 MILES, where they left it for some time 
0 The following table gives the estimated sales of home-grown wheat buried in the sand and gravel of a river bed. 
juring the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18. THEY AFTERWARDS WORKED 17 (SEVENTEEN) 
= —_— ———— DAYS ON THE SAFE, exhausting all ordinary devices 
21. -1920. -1919. : of safe opening known in this country trying to open it, 
1920-1921. 1919 pana ee 1919. 1917-1918, Ss eal aeesaieen in. eneininniallt ane aiaen-aeds len 
m Retteneted and : ee mn Cwrs. | | ; handle and severely battering the outside of the safe and 
r i—ahies | Ge e224] “D76861 “Te%00| the lock, they FAILED UTTERLY in getting at the 
GD GI Whisisesnpnssenscsesens 11,457,807, 10,520, 8 11,605,059} 8,960,274] contents of the safe. 
aa Average price of English wheat per s d 8 d 8s d s d . s 
a 87 6 72 10 73 2 73 3 The safe was eventually found, and it took skilled 
B POP OWS 2... ccccccccccccces cocccccece 20 5 16 u iW 0 a2 mechanics a whole day to straighten out the keyhole, after 
The following is a statement showing the Quantities Sold and the which, by turning the one = os 2 — re = 
-— Average Price of British Corn (Imperial Measure) in the past — — —_— ee ad re ee 
of the safe were fou . 
a — ——ay Yours faithfully, 


THE CHATWOOD SAFE BOOK 


containing full details of the various Models, 


CheMerchants Bank of Canada 









z G together with many excellent illustrations, will be sent 
, > ; EX y gratis and post free to any address on application. 
g. Total Deposits et Total Assets gratis and fj e ) I 


>170,000,000 tm, $209,000,000 


Merchants and Manufacturers desirous of 
opening up in Canada are offered complete 
and valuable information, including particulars 
of Water Power, Sites, Tariffs, ete. 

Saving Bank Department at London Office 
and throughout all Branches in Canada. 


LL LT LANNE TM OT A NH 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS ENGINEERS 
Head Offices and Works: BOLTON. 


Branches: ENGLAND 
LONDON MANCHESTER GLASGOW 
56 Gracechurch St., E.C. Reyal Exchange 12 Greenlodge Terr., Greenhead 













400 BRANCHES IN CANADA. COMPLETE BANKING SERVICE 


LONDON OFFICE: 3.8. noxxttty.nso. 5%, CORNHILL. ar saan 
— it a A J CR ek es Seo CY i ERS TEED 
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’ ro a 
two weeks, and for the corresponding week in each of the years from | t { aces to be re-light und for ills to 
I9gIt7 to 1920 :-- i J th ends u 1 natu ‘ t 
Th 1 
QUANTITIES D. AVERAGE PRICES, nh t mW Sod r ton can be quot lt 
th nt 
® ‘ 4 per t t 1 n at t! 
Wheat. Barley. Oats. Wheat. Barley. Oats 
1921 qrs bsh ir qrs bsh e 4d ed * t now disc ing 
May 14 ...... 67,483 1 | 1 419 7 86 6 2 2 . > the slid 
a wseee ) 7 0 8 i019 4 87 € ? ¥ ¢ eriod 
OD ictasainned 43,613 7 2 1,2% 2 8 64 +1 that ma y the men wv 
iP wxeneséane ] 1725 7 73 5¢ 47 8 ‘ litt leclin 
2919 ... 64,601 0 4 8,061 4 73 2 62 4 | a 
D19 .......44. BO t l he whole 
St Sitesi 14,635 ; 4,491 6 72 10 86 f ' ‘ 
1 ta ext 
——————— | hether tl | tivitv. befe 
lof August 
IRON, STEEL, AND COAL. | ) es t ndonment of t 
ted w 1 ites fr tt 
¢ § fer } de. the ale a 
() M : ] ( t re] rt date NI a 2t Ca ( ‘ tw . an i a , ‘ 
eet = iron practically exhausted, | -)an¢ at Workington, belonging originally to the St 1 — 
ntv of f ge iron a lower qualiti til 1 stock wT at J \\ ( Limited, to an Irish 
‘ would be gl . clea at 11Ss ut f t ‘a } ‘ lanchol nterest for the district w eae 
+ P > lye na ol + ‘ ia 
1otati , ia nd MII | t ? ' vill elf ith de ing t the t t « ‘ r 
hemat ec: | ft] ld, but be i this he will not 
lar ul t | Al ( ( ’ ‘ the English rights of t Ger . : 
kes 5 St . A t tated, has now been superseded t 
teel : 1 et lro1 | | t} | of which, it is important t Perna 
1 11 } ‘ ( 4 ( aul and Pp wer Cor ParalS 
—— , , + Ma 
Sheffield t O t : : ut . : } i M 
1 Ol nor ‘ ‘ Mf t Cl An e3 eara 
} that a tt t t ar ed at w . ¢ 4 - : Mar 
' wi ] ‘ t , 
] e t ( t « ) I t 
‘ } 
la t i IS OveI Few WV 
‘ ONDUCTS R Per 
\ for Whitsun } é é ned, ar t} , DI I PRADI = , 
| tl I t ROM A | NDENT.) D 
} t I} of tl ] ] D 
' nad th frica 
é t I ila t} ta f . 3 1 Al 
t ( t ti we nti to «¢ t I 
} ‘ +) ‘ } 
\ { t ( t l 1 : ae tt Surat 
i ‘ 1 5 ineid I ] ‘\ a ! t t ult 1 t * 
D f : ‘ i < 1] r ‘ ‘ : 
t t at t. Cart M 
i vi. UU 
1 ’ . f ‘ t M. ( 
I l rt A mod t unt : 17-99 P =< 
lat ‘ \ t Ti 
how fey ; ‘ Becdrs nee 7 : - - Tis 
' ;, C 
i i tl 1 ue 
i 
{ 1} ; + i 
| 
h f \\ 1 
} +} mie world ¢ ” ne | ‘ 
ie ak | ae Parra. Bares nd | | Head Office London. 
I th | ] nd into engineer . 
° "11 1, Dale Chief Office 
I I l < I i ré ] i 1i1t\ 
t r that there 1 ng to | ‘ 
: i ‘hie, agape Street, 1, Cornhill 
1] th ¢ Bens f tonna ia ‘ A 
. at, || Liverpool, E.C.3 
t that tl 
¢ ] } ‘ + 
t 
* eats if 2% \SSETS EXCEED CLAIMS PAID OVER 
‘ » . 
te bs to 70 4 £ 20,000,000 £ 102,000,006 
as must foll n t ay $ $ 9 
| Spl boer dheags pene eegeory | NEW TERMS 
} ey { ‘ ‘ Or ' ] . ‘ ‘ i - 
\f + : + ‘ 
: - A & aw Ra 
i * 
\ 4 1 i i j 
] 
i \ | 
rary? , : ; . : i 
ANNUITY (payab'e half-yearly) per £100 of purchase Mor 
MA‘ E LIFE 
Ace last birthday). OLD RATE. NEW RA! } 
55 Zz 8 i060 £8 10 O 
60 8 if 2 9 14 | 
i 65 10 8 O il & i 
70 1213 6 13 15 
! 
ats | 
) n } 
| 
: For a prospectus containing the rates for all ages apply to t 
X ‘ ‘ ‘ . above offices or any of the Branches. 
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Creosote 18 


her 


£-07 per 


er gallon; the position 


scarce 
ted 


rather 
. he wever, 1S aft 


cent. per gallon. 











rc 
‘ rice of American fuel oil. Naphthalene is in bette 
t £7 to £10 for crude and £17 to £22 for refined. There 
no change in the position of intermediate products, 
turers being closed down and deliveries being mad 
Aniline oil and salts are quiet at 1s 8d and 1s 10d 
3 tively. Salicylic acid is inclined to improve at 1s 3d 
s : al resorcin is 7s 6d and Beta naphthol 3s per Ib. 
LIVERPOOL OFFICIAL QUOTATIONS—May 25, 1921. 
: - o Same Period Same Period 
Sia g 1920. 1919. 
- ms im - 
ription, i ee le ect oe 
6g Bigisisiz 882i 338 
° w= } on = “4 Ss Salis = Se = 
OO & O/A'R\ RH A OA | A OR & 
— | } | ; 
rican. a@ij;da;adajdajidji4 didjiad qd did 
Gea Isla .per lb nm! nm! nm! nm! nm!''nm)}}nm! nmi jnm) nmlinm! 
Florida dittO .....-seeeeee- nmi nmlijnm),nm! nmi) nm)inml nm! jnml nmijnm! 
Ord GOLM MidGM™MF GO|\LMGM GOLM'GM 
4m a «.| 4°42, 5°17 6°42 7°47 8°57 1047 1908 2228 2808 1618 1783 2048 
. Fne Mt’) Fr. Gd. MF Fr.' Gd. 
Pernar e. |2258)3058 .. |'18782178) .. 
Paraiba -» (2258/5858) .. (1878/2178) .. 
Ma ee |'2258)3058; .. |1878 2178) .. 
Mos ‘ .. |/2258|3058, .. |1878.2178 .. 
eara 2255\3058, .. |18782178) .. 
Maranha! 22583058 .. 18782178 .. 
a a te aaa ween |. ee 0 1050 1300 1500. .. ‘nmm!1690C| .. 2029 2626 
ec leteaia iii an 15, 975 1175 1275| .. [nmi 540C| .. |1871 2492 
W an—Sea Island ..| .. | .. 2500 28% 5100 3390 9000 100 | .. | .. jnm! 
Peruvia PD censnveses - | e- | -- 10001209 1490 - S000] .. | -. (2975 
Ditto Mod. Rough ........ ee | -- '6°50 8501000 . .. 13750 4500 | .. |2150 2550 
S th .....0..e06-] e+ | 5°87 8°87, 962 1012 1112 3308 3608 4158 2128 2228 2378 
Ditto Sea Island .......... ee .. BRminmi! .. ; .. nmi 2300 2750 
African, East, &c. .......00. 4°75 5°75 7°75 8°75 9°75 1075 3325.3725 5025 |2290 2330 2410 


Surat 
M 
M 
M.G 
M.G 

M.G 

‘ 

y 





Fast Indian. 


G F ror Gd. FG Fne S’tn ror Gd. Fne | rar! Gd. Fine 
sc. Ginned Surtee : 


ae . | 780,805 830) .. | .. 2235] .. | .. $1800 
° * Broach 6°80 7°05 7°30 7°55 7°80 1985 2035 2135 1650 1675 1725 
nned Bhownuggar ..| 4:34 4.84 5°34 5°84 6°09 6°34 1619 1719 1879 1494 1569 1644 
nned Oomra, No. 1../ 4°40 4°90 5°40 5°90 6°15 640 1625 1725 1885 1500 1575 16 0 
ned Khandeish ..../ 5 5°15 5°40 5°65 1450 1550 1710 1450 1525 160, 











i Comptah...... GSS)... |OSS) 06 | oe | oo ft oe (BRD) -- 1675 .. 
Sengal........ ..| 3°40, 390 440 4°90) 5°15 5°40 107511501275) .. * 
1 Soinde ....cccce. 3°28 3°78 9°28 4°78 5°03 5°28 1057 1132 1257 |1290,1365 144 
slncebioniine 755, 780 8:05 ..  ..  «. | 21852235 .. {17251750 ..9 
, WeBtOFM cccccccccs 6°20 6°45 6°70 6°95 .. .. |19101960, .. (16601675 .. 
MM cennss soo] FPGBO .. |. | 0 | 2. 263 1650 .. | .. 
( nada, Red Pr 6-4 REN 187 
MANCHESTER, May 20. 
xperienced a steady market during the week, and 11 
irters a considerable inquiry has been dealt with, but 
business done has been disappointing. Producers, how 
yptimistic as to the future, es ially in view of the prob 
n early settlement of the coal strike, and an agreement 
to wages in the cotton trad Numerous wires have been 
India, making offers for piece goods, but only in few 
has business been practicabl Our customers on the 
sarcely seem willing to pay current rates, and, 
re is the difficulty of fixing delivery terms Some ad 
China are rather better, and occasional lines have been 
andard makes. <A rting » business h been put 
veral minor out but t t 1 sale not been 
tant \merican yarns f I ha bec n quota 
irds the close of the w k a littl has been 
articular activity « rae | ptian count 
demand in export yarn has been for India 
(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1921. 
Price, 
May Price, Price. Price, Price, Price, 
26, Ma May May April April 
192]. 18 12. 5 28 21. 
1 a d ad d d 
tton—Fully Mid. American ..perlb 618 812) 827 817; 828! 8-02 


Sakellaridis Fully Good Fair 


Me co ceunwe cane ...-per lb 16°00 16°00 | 16°50 17°00 | 17°75 | 17°75 
WEE Scccnanes inesenasnaees 18 8 18 18 183 18 

Pe EE sen onte ue eS lc} 16! 163 163 17 1€2 
60's twist (Egyptian) ........per it 32 32 32 2 32 31 

s ds djs dss4ds 4sa4 

nters, 116 yds, 16 by 16, 32’s and 50’ 3f 36 6) 37 38 38 € 





) 6 36 6} 3 6 

rtings, 75 yds, 19 by 19, 32’sand 40's 33 0 HK 0 34 OC} 3 9 35 0 35 O 

» 95 yds, 18 by 16,10 lbs ....... 19 6; 2 é 
372 vas. 16 bv 15. 83 Ihe 17 6117 6! ] 0 


(II.) Compared with Previous Years. 





Price, Corresponding dates in 
May 
1921. | 1920. 1919. 1918. 1917. | 191¢ 
1 i J 1 d d 
Fully Mid. American ..per lt ¢ 21°04 g 8°47 
Sakellaridis Fully Good Fair 
twist per 
per ] ] 
. vist (Egyptiar per lt 2 
3 s s d j d d 
1] is, lf f 9 
19 by } f ; 
. B by le l 6'28 9 
+ a, 3 it ? 5 < 


THE WOOL TRADE. 





Our Bradford n Thurs » say \ 

larze pi rtion t N I ! w idle on 
acccunt of the lack ot il, and 1 all d rt ts i 
very low. It is general ] many firms have recent] 
received offers irrant th ig th 
achinery full ti t uel, while t ma 

eat to ex te t ment in trade « litions, 

; ' 


Strength of tn primary 

















Ma ts and the healt tate of the wool trade as revealed at th 
Liv ol sal yest t remains to be seen to what 
tent tl yarn ction vill respond. In t 
antin t tions 1 iin firm, and the a fal 

int of | 1 A d and b I t s also 
4 it I It t w d ind quotat} 3; I 
Botar noils a Stocks are low wing to the 
recent Ar an 1 to the present eatly restricted 
roduction S i f meri nd fir 
crossbred LTT i tead tl gh buyers itate t 
ive higher vah 1 tor is bett and if t export 
trad ld b tl] would be quite bright 
Wholesale fabric buyers a] ir to be taking more interest in the 
1 y t 1 and quit ‘ demand for dress 
eoods Che soft-hand Jotanyv fabric till find favour, and the 
1eap but 1 I red cloths are mor r less neglected 
COLONIAL WOOI 
4 CORRESPONDENT 
Ver ercgent ‘ é é lin consumit entres as to 
whether an actual f nt has taken place ie not being 
part Lis] 1 to bel e that any more has been 
pi ods. It will be 1 led that there is an i 
ment at the wool end of trad t being to-day « ently a 
is f the tail wagg t log lhe principa f o1 f the 
leading export hou i 1 who returned last w from 
the Unit States that ness act Atlant better 
The impr ment is more pronounced than the West Ridin 
but while 7s per nt tl machinery is working full tim tt 
xistence of such big stocks of raw material regarded as a 
problem. Exactly th i thing is in the mind of many engaged 
im thn manut turing 1 ist 


1] of this country, there being as 
vet little tangible proof of increase bu 





11 at the piece end of 
the trade. Of course, the coal strike has ne itated a large 
number of s bei ed down indefinite and this ha 
annulled the improvement h had begun to devel Ever 
under present circumstar however, there are signs of a bette: 
time coming. Stocks of various classes of fully-manufactured goods 
have been moving in small quantities in a quiet way, and though 
these sales do not approach anything like what might be regarded 
as normal volume, it would seem that the recent almost complete 


intensify interest in the oid 


cessation of production has helped to 





LOOds held in stock 
Cable news from overseas markets show that there . better 
Gemand for wool, both in Australia and New Zealand, the raw 
material movi t hand at a better rate We ar rlad that 
this is so, and it can be taken as evidence of returnir mnfidence 
in current values for raw materials Distinctly bette: reports are 
coming from Germany, and although it is going to 1 i struggle 
there is more buving on Continental account, while the fairl: 
liberal. buying 1 Japan surprised a good many. More combing 
and spinning machinerv is being installed in Japa ind tl 
demand for fine > l ly to be iintained at Australtan 
on Japanese unt. 
1 to the lett rom Sir Art Goldfi which 
t Saturd issue of tl f mav | 
¢ ‘ ted ar ou < Iw i 
a i a f Sd per Il hich it wa ) sed 
m i f wo in Australia, would 
+ bh Iw 1 beit ¢ hicl a ws ¢ 
lt to f r nvuthir 1 r ¢ est 
5 t f t ilal ndat 1 clears 
‘ tion : c Art ( 14 ~ . tated 
that +} vect . ] } od 5 1 7 : 
Avstralian t 4 t ¢ I 
x ror \V ? + ? 


THE BANK OF TAIWAN, LIMITED. 


ncorfporateda by 








harter 0) the Imperial Fapanese Government, 1899. 


Capital Subscribed 
Capital Paid Up - . - - 
Reserve - - - - - - 


Head Office’ - . 
London Office - - 
BRANCHES: Amoy. 
Foochow, Hankow, H 
New York, Osaka, § 
Swatow, Tainan, vk ve 
dents in every prin¢ 
The Bank is incorporated by Special Charter of the In 


Government, and anthorised to issue its ownr 


Y60,000,000 
Y45,000,000 
Y¥ 9,680,000 


TAIPEH, FORMOSA. 
58 OLD BROAD ST., E.C.2 
Batavia, Bangko!} Bombay, Canton, 

kong, Kinkiang, Ke ng, K~ se, Moji 
trang, Shanghai, Singapore  oerabaya, 

, Yokohama, c., &c., ana Correspon- 
ipal town in the World 





Japanese 


a, con- 





ducts gener ea 4 eB ndertake 
and acts as B ness 
available for Excl RB nes on Japan. (¢ 
Settlements, 
working 
received for fixed period 








France) Ltd Dey 8 are 


arrangements with Cox «& Co. std. 
ch may be ascertained on 
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the 1 t ir rlor it Id } } n better if t rat learrihead r nda it £20. with the usual proportionate decreas Coe a « 
I > inti rio! it A i nave een ) Cr li tiie Ta ae aal A ' . le. tt, ‘ : 


: 1 en ft ct  a« 
is lat ha oe te ] Ww } b i A t su : u a act 
} 1 + t ~ ; ar 
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x g 
. 4 ‘ 4 SUGAR 
t terat 
, , “tt 
i ( t lding 0 
to ] T t vyoods is still d = 
Pitts rp ] t 1 g t . 
ditt ditt tl le 9 t ng ) Ke ‘ 
Cd I I ) r led vit! iW ] 2 par ] a 
Ditto bon! ! ] ] l ts « \ furnitur 
mu rT p ght vl t vel e to me nts | > 
t 4 t t I t having g t effect oe 
Pac 4 . 3 ight « ild t i onal 
ae a ” ” COFF! 
Ni 7 EALAND—( err 
itt Cr shre 7 eae 
a litto — HIDE, LEATHER, AND ALLIED TRADES. s 6d 
ipe dit I O08 mat 
ke ditione wool R.M.D I coco. 
' R OWN RRESPONDENT seller 
© . ] s ii nt © itu c iday iwaln at J a i tter 
I vddition to the a ‘ it £2.00 } ‘ tely WW j + ; * . + ¢ t Sd pe | TEA 
wool will be offered dut t ries. . g ke \ sid from 6144 to 6id owing 4d Ib iva H all m 
} , : : . . ° a= * a™s S 
tralian, 16,0 New Zealand, 2,000 b nad §,0 d last price but light again need, selling 
bal P ta A : } Wools wert 2s t Q d ea | 
a ee hides 1 11s I nw ain< al ire rt 


VEGETABLE OILS AND OIL SEEDS. Sx a aan ar oak aavaned Oekee a ng tinen' 











2 D ul ry-sa 1 $ 
i Ww b lde 
(FR { A CORRESPONDENT.) t » tl t ar) t 
j lal j » bt ber ’ 4 
firm and active \ xz ha en ¢ | 2 Offal a dull sak 
: 
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r — S 5 5 } 
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; 2 1 _ 
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vell tal ‘ Ra linses | t I I ] ve id Bahia 
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THE TIMBER TRADE. | 
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GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 





Ki 


- Equipped to perform all Pr 
. kinds of fiduciary ser- a 


vice—under appointment 
by courts, corporations 


| URREDE & and individuals. ; 

| : wih al Correspondence invited. 5 

‘ Chartered 1836. 5 
Capital and Surplus - $10,000,000. ’ 

Member of Federal Reserve System. ’ 
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a fine ground slow-setting cement, and ‘‘ Red 

round quick-setting cement, per ton 

a cement prepared to meet t requirements of 
ncrete constructions (in 20 sacks to the ton), 
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A Service of Information 





for Foreign Trade 
OVERSEAS PRODUCE MARKETS. oD . 


Mincing Lane, Friday, May 27. 


i os 
7, t tone prevailing for some considerable time past became N the various Offices of the Guaranty 
e ee pronounced during the week, demand for raw materials from Trust C ompany of New York there 
manufacturers being reduced to a minimum in view of the position of are established de ‘partments whose func- 
1e: Son tine 2 { rg ntities of 
fuel a oo a to aheerh large. que tion it is to keep in touch with changing 
sire which created < > a ee ee ae 
SUGAR General trade proceeded « quietly, but there was not much conditions in the chief overse as marke ts, 
‘eration in prices apart from a drop of 2s 6d per cwt in Tate's cubes and to supply customers and friends of 
“ontinental descriptions were dull, and quotations more or less the Company with the results of their 
saminal. West India crystallised met a moderate reception at 54s to ; 


< 6d, as to sample. Muscovado Barbadoes sold, 45s, with fine researches. 

















































: cocery up to 50s. Tate’s cubes sold, 638 3d to 64s 3d; a. | This International Trade Service receives 
BINS »S° > 8s to 52s, as to quality; tor, 65s 6d to 66s , . : ££ ° F 
air gree gg a Eee ae sds ae at frequent intervals information from 
: rushed, 62s 6d. Lyle’s granulated, 61s to 61s gd; yellow com. ieee Cinenetetionn aud 
~ystals, 57S» American granulated, spot, 61s; Polish crystals, 57s our own Ices epresentatives anc 
» «8s: white Brazilian, 57s to 58s. Term market ruled quiet, but Corresponde nt Banks in all important 
steady. Dec ae delivery an ae 6d : -” 34 | —— basis trading centres. The information thus 
ner cent, May-June, steamer, sold, IIs 6d,c and 1., JK -iquid } . - ‘ 
cose, spot, 32S 6d per cwt. Honey dull, unaltered receive od a omy ple mented by further 
* COFFEE.—A fair demand continued for the more attractive parcels, investigation carrie -d on through the 
andrecent rates were obtained, but all the common lots met avery medium of ae and “official 
poor market. Fine bold Mysore, sold, 120s 6d to 130s 6d; Nairobi, and general publ ications frora all parts 
ss 6d to 99s 6d; Costa Rica, 112s to 129s Terminal market of the world. 
remained slow, but steady. " 
cocoA.—Market quiet during the greater part of the week, but 
ers required steady prices. Good to fine Grenada, 50s to 52s G 
ster, 18 10d. Guaranty Trust ompany 
TEA.—During the week 52,800 packages Indian were offered, and 
all medium and the finer qualities meta brisk demand at full rates, of Ne -W York 
ug nmonest kinds sold rather slowly, Ceylon auctions totalled ; 
24.300 packages, and with general quality showing some falling off A Complete International Bank 
R prices naturally were weaker, though quantities offered were well LONDON OFFICES 
re 32 Lombard Street, E.C. 3 
9 rit a S : 2 3 ° C re. . , ~ 
RICE — Market firm owing to sustained buying orders from the Con- 50 Pell Mall, ware a so, we 
r stars Rangoor : Re } Ac 6s 6 “ : -ES : 
g iwo otal Fag _——e" te —" 7: sroeeke afloat, : , - to 27 Cotton Exchange Buildings 51 Castle Street 
: a le : el aol at 
tons, No. I garden Siam, afloat, Hamburg, at 16s 6d, c.1 NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 
ore and Burma. No. 1 A broken, May-June, 14s ; Siam C1 broken, Paid-up Capital. Surp! d Undivided 
\ 1 rY ; avon market fir nd No av-lune. quote aid-up Capital, Surplus an ndivide 
t May June, 11s 6d, Siagon market firm, and No. 1, May-June, quoted Profits (Feb. 28.1921) - = += + $62,727,273.77 
Rangoon bran firm, quiet. May-June, steamer, quoted £6 5s Total Assets (Feb. 28, 1921) ~ « - $893,680,782.11 
Continued on page 1214. 
oy : : ee 
Commercial Times.—Wieekly Price Current, 
The prices in the following list are revised with the assistance of an eminent m in each department 
ON, Fripay. DRUGS— .§ 4,8 ¢ | INDIA RUBRBER—Ib—s 4 5 4 | PROVISIONS— adsd a a 
4 ty44dp..Jbs ds a B.1., p. cwtl50 180 Para, fine, hard, spot © 104° 9 0 Butt er cw SPICES— Pepper 
” . ot 58 0 62 0 fine ¢ : Plantation cre pe 0 00 Iris ery 290 0 Singapore ir 0 0 
a 45 2 1..perlb 8 ¢ 9 6 Do factory 4 ¢ 178 Black Singay  & eG 
( D 7 wa ae: £4 — a Australian. .... 199 0 White Siam ...... 0 8 O 9 
‘ 4 ‘ . engal, good red vio- Argent 4 154 70 Pin nt 0 28 0 0 
aay 2 ee let to fine........ 9 0 11 0 hey ee: imento vse 0 
Bahia 20 5 0 vlon.. 6 é Mid.ord.vio.togood 7 6 8 € New Z 194 ' ry 4 Cinnamon—lst sort.. 13 0 0 
: sth pom a Ole ae to good ord. .. 5 0 7 0 Dat 214 Do 2nd 1 1 666 
7 A112 6 or-oil we 85 0 9 0 | Madras, dryleaf,good 5 0 6 0 | Bacor ~“trist 17 Do 3rd ; 2% 
J t gd.wd 79 0 112 0 G = ee ee Do low to ord 6 66 a : 14419170 0 Do 4th .... Bas Se 060 
: ‘ ? ’ al im nj)mr WW S ’ Danis é ) 122 ' ’ : nA 
Do g t vo (0 2 . er cwt 7/10/C 11/100 Kurpah.ed.mid.to gd. 60 70 Canadian 1 a 1325 Chips widen oS <2 
G <q alana ss 13 Olibanum, drops .. 0 0 0 0 Low to mid ecce 9G S& G ‘aaa a 100 0115 0 Cassia Lignea........29 0 0 0 
Central A —— 0 0 0 | HEMP—per ton— £ os Han s—Iri a nom faites... 09 00 
rd.t 60 0 86 0 , ae 4 nin Mar layer nom —— adia nom. Cl. Penang : 0 2 6 
Mid. to f 0 95 0 0G anila, Mar May .. 39 0 mericat 2 139 Ginger—per cwt= 
Columia nary 0 52 0 5 8 CN. Z, spot, high fair 42-10 Lard— hanes» a “Cochin cut... ..120 0130 0 
‘ nd 55 0 75 0 ee - merican boxes,S6lb 66 0 69 9 Do sm gh.. 30 0 3 
I fine .... 8 0100 0 ape sUTR— &£ 3&8 | Pork—per 8 ies 
: ig 6 8 Q Native first marks, Bee t—Fro zen, per8 , ees . 6 06 
os > ‘ -—_- #2 ri , 1 Japan.. > OS 
CHEMICALS— DYE “ a . May/Jun, actuals 30 0 0 0 rtch eo 2 Jamaica -.105 0140 6 
Acid,citric ....perlb 26 27 galls, China..per owt 29 U YJ U LEATHER—per lb— 8 ds d oe 15> 0 Mace perlb 06 1 0 
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BANQUE FRANCAISE POUR LE. 


COMMERCE ET L’ INDUSTRIE, | 
17, rue Scribe, PARIS. 


Established 1901. 


. Fr. 100,000,000 fully paid 
Fr. 17,300,000 
Fr. 525,000,000 


Transacts General Banking Business. 


Capital ... 
Reserve Funds 


Deposits (lst July, 1920) 


Correspon ients in E ngland 
LONDON Joint City & MIDLAND BANE, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London Representative, 7, Lothbury, 
E.(.2. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, iagane, Lasasme, Neuchatel, 
t. lL. 


General Banking Business. 
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ARSON, 


Investors’ Monthly Manual 


(Established 1864). 

An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares, 
and absolutely free from connection with any 
financia! house or speculative agency. 


W. E Secret 


ARTHUR WILLIS, Manager. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gajette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED AT THE GENERAL POST OFFICE 


Price One Shilling. 


NEWSPAPER. 


AS A NEWSPAPER, 








Vol. XCII. 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 








General Banking Business Transacted. 
Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 

London Offices: 6 Princes St., E.C.2, 

26 Haymarket, S,W.1. 
New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 








BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address : ** Burolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to Tar 
MANaGeER.”’ 


NETHERLANDS 











TRADING SOCIETY. 
(Nederlandsche ‘Handel-Maatschappi/’. 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP....00....-cccsscsseess F',80,000,000— 
(£6, ) 

STATUTORY RESERVE ............... F.17,358,284— 
(£1,446,107) 
EXTRAORDINARY RESERVE .....F.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 
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THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager, 


London Branch, 73 CORNHILL, E.6.3 


S. L. JONES, Manager. 





Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 





NEW YORK AGENCY 51 BROADWAY. 





LONDON COLONIAL WOOL SALES. 


The Committee of London Wool Brokers will 


offer for sale by Public Auction at the Wool 


Exchange, Coleman Street, London, E.C., at the 
**X" Series, commencing on Tuesday, 7th June. 
1921, on behalf of the British-Australian Wool 
telisation Association, Limited, 

about 60,000 bales AUSTRALASIAN WOOL 

Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
12, Wool Exchange, E.C. 

In addition to the above, about 52,000 bales of 
privately-owned wool will be offered during the 
series, say, 29,000 bales Australian, 16,000 bales New 
Zealand, 2,000 bales Cape, and 5,000 bales Punta 
Arenas, &c. Catalogues to be obtained in due 
course from the various Brokers. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED, 


Notice is hereby given that the REGISTERS of 
Stockholders of this Company will be CLOSED 
both for Ordinary Stock and 4% Debenture Stock 
from 2nd to 30th June, both inclusive, for prepara- 
tion of the Warrants for the interest for the 
half-year ending 30th Jane, 1921. 

The Warrants will be posted on Ist July.—By 
order of the Board. 

T. R. WYNNE, Managing Director. 

132 Gresham House, 

Old Broad street, E.C. 
2ist May, 1921. 

















THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital ~ - $9,700,000 
Reserve Fund- $18,000,000 
Total Assets - $240000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 Branches in ail. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 























No. 4,057. 











BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up $22,000,000 
Reserve Fund $22,000,000 
Undivided Profits $1,251,850 

Total Assets (30th Oct., 1920) $560, 150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., 
Vice-President. 


Head Office : Montreal. 


General Manager— 

Sir Frederick Williams-Taylor. 
London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pall Mall, S.W. 1. 
Paris ager: Bank of Montreal! (France), 
17, Place Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart. 

Lt.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office: CONSTANTINOPLE. 

Telegrams: §BRITBANK, CONSTANTINOPLE. 

Branches : STAMBOUL. T’elegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK,. 
PANDERMA and PERA. 


London Office: 50, CORNHILL, E.C. 
Telegrams : NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 


Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 


Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 

Banks, Commercia! Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


THE UNION BANK OF | 
AUSTRALIA, tmirep 


Established 1837. Incorporated 1880, 


Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Fund 

£2,630,000, together............ £5,130,000 

Reserve Liability of Proprietors...... £5,000,000 


Total Capital’and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.c 8 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCESarealso made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed riods 
terms which may be asee?tained on eatin a 
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‘THE GREAT INDIAN PENINSULA 
RAILWAY COMPANY. 








NOTICE.—In aceordance with the provisions of 
the Great Indian Peninsula Railway Purchase Act, 
1900. it is hereby notified that a total sum of 
£8.124.759 6s 2d is now invested for the purpose 
of providing a Sinking Fund in respect of the 
Annuities, lass" B,"’ as under: 


Total cost of 
Investinents 


£ s ad 


Nominal Amount and Description 
of Investments. 








£1.994.245 War 
1929-1947) 

£100,000 War 
1925-1928) 

£250,530 Fundirg Loan, 4 per cent. 
1460-1990 

£21,800 National War Bonds, 5 per 
cent. (Repayable Ist February, 
1929 4 105%) 

£150,000 Guaranteed 2, 
lrish Land) Stock 

£40,000 Transvaal! Government 3 per 
cent. Guaranteed Stock 

£50,000 Canada (Dominion of) 34 per 

Registered Stock 

£94,000 Local Loans 3 per 
Stock 

£°'1.400 India 3 per cent. Stock 

480,900 Middlesex County 3 
cent Stock (1915-1935) 

£15,000 Surrey County 3 per cent. 
Redeemable Stock (1922-1932) 

£2,000 Liverpool Corporation 3 per 
cent. Stock 

£100,000 Metropolitan Water 5) per 
cent. “*C*’ Stock (1929-1939) 

£250,000 East Indian Railway New 
3 per cent. Debenture Stock 

£2,000 Fast Indian Railway Annuity, 
Class ¢ 

£197,157 Great Indian Peninsula 
Railway Annuity, Class B 

£35,000 Great Indian Peninsula 
Railway 4 per cent. Irredeemable 
Debenture Stock 

£500 Scinde, Punjaub and 
Railway Annuity Class B 

£100,000 Burma Railways 3 per 
eent. Debenture Stock, Guaran 
teed 

£5,000 Assam-Benvcal Railway 3 per 
cent. Capital Stock. Guaranteed 

£190,000 Bombay, Baroda and 
Central India Railway 34 per cent. 
Debenture Stock 


Stock, 5 per cent. 


1,896,152 9 2 
Stock, 34 per cent. 


91,563 10 O 


per cent. 


11,406 4 
38,978 17 


cent. 


50,000 1 
cent. 
82,621 18 
194,042 10 
per 
47,312 12 
14,700 1 
19,425 1 
91,439 18 
238,3M 14 


51,687 13 


cannes LL NCE 


3,898.989 8 


39.164 1 
Delhi 
13,635 1 


96,775 7 
4,698 11 


96,480 3 


£17,000 Madras and Southern 


Mahratta Railway 4 per cent. 


Debenture Stock ; 16,786 16 
£30,000 South Indian Railway 4 per 


29,119 1 

£30,000 Ben 
per cent. 
Stock 

£60,000 Great Northern Railway 
3 per cent. Debenture Stock 

£129,000 London and South Western 
Railway 3 per cent, Consolidated 
Debenture Stock 

£245,800 Midland Railway 2} 
cent. Debenture Stock 


al-Nagpur Railway 4 


cent. Registered Debenture Stock 
Registered Debenture 


56,625 10 6 


per 
201,799 7 8 
£90,000 North Eastern Railway 3 per 

cent. Irredeemable Debenture 


Stockh 


| . 85,827 13 
i] £100,000 Great Western Railway 
it 

' 


os 


4 per cent. Dehenture Stock 


127,209 5 6 
£100,000 Lancashire and Yorkshire 


Rai way 3 per cent. Debenture 

Stock 89,649 0 6 
£35,009 London and North Western 

Railway 3 per cent. Perpetaal 

Debenture Stock 


31,066 7 0 


£8,124.759 6 2 





By order of the Annuity Trustees, 


' 

i 

} 

} 

R. H. WALPOLE, Secretary. 
és Copthall avenue, London, B.C. 

25th May, 1921 
j 

| 

i 

| 
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| CITY OF BELFAST. 
63% Trustee Investments 


Can be secured Free of all Expenses 
by Investing in 


Belfast Corporation Mortgages, 


in 1931, 1936, or 1941, as arranged by 
the Applicant. 

Special provisions for the benefit of Mortgagees 
desiring earlier repayment. 

Full information and Application Forms can be 
obtained from the City Treasurer, Belfast Bunk, 
Belfast; or from the City Accountant, City Hall, 
Belfast. 


Repayable 





ef Foed Prodvuers in the 
Mead Otmee CITY KiwalD 
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| 
220.816 3 9) 


The Bank is closely associated with, and represents at its Scottish Branches, THE BRITISH OVERSEAS | 


21.800 0 0] 


28,228 19 0; 


114,123 7 0} 


lf you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


Tie targee: Tee lite mibetore, Maauwtecturers, «md Retaibers 


LONDON, EC.s 
Agewwer (Avowguew ths Umstead Kengdom 
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‘THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1830. 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - 


RESERVE FUND 
DEPOSITS - - 


= ® £5,000,000 
= = £ 1 ,000,000 

- 21,000,000 
- - £32,741,693 


Head Offices: 


GLASGOW: 191, INGRAM STREET. 


With 160 Branches throughout Scotland. 
LONDON OFFICE; 62, CORNHILL E.C.3. JOHN ALEXANDER, Ma 
giheaieatiaiianianesin ; ch : 


EDINBURGH; 64, GEORGE srreer 


iger 


Every description of HOME AND FOREIGN Banking Business transacted 
Letters of Credit on all places abroad, and Cabie remittances arranged. 
Duties of Trustee and Executor undertaken. 


BANK, LIMITED, 51, Lombard Street, London, E.C.3., which has been §PECIALLY ORGANISED FOR 


FOREIGN BUSINESS. 


At London Office Current Accounts and other business conducted on the usual terms of Lond 
| Deposits received at interest. 


lon Banka 
NORMAN L. HIRD, Genera! \ ; r 
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Insurance. 





The only Investment which 
does not depreciate in value 
isa 


| LIFE ASSURANCE POLICY. 


INSURE WITH THE 


PRUDENTIAL ASSURANCE Co., Ltd. 





REFUGE ASSURANCE COMPANY 
| LIMITED. 
Chief Office: OxFoRD St., MANCHESTER. 





For the year ending December 8ist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 





PEARL 


ASSURANCE COMPANY, LTD. 


Chief Offices: 252 High Holborn, W.C. 1. 





UE Branch of The Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. '!}}!|}!! 





DOUBLE BENEFIT POLICIES 


Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 


OOOO ee 
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mJOHN PLAYER & SONS, Nottingham = } / - 
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COMBINING THE ADVANTAGES OF | 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and| 

Provision for Death Duties. 


| Apply for New Explanatory Leaflet 





to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
8T. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 





rer — wn 
CROWN MINES, LIMITED. 
(Incorporated in the Transvaal.) 
, | 
NOTICE TO DEBENTURE HOLDERS 
The Company hereby announces that it ts open 
to purchase for cash a certain quantity o! . 
Debentures. Holders who wish to avail the! 
of this opportunity should communicate &t ¢ 
with the London Secretaries, No. 1 Lond Wa 
buildings, London, E.C 2, stating the amount 
Debentures they offer and the price they would ne 
wiiling to accept. 
A. MOIR 


& Co., London Secretarit 


Annual Income £7.180 000 London Offic : 
Accumulated Funds £19,381,400 No. 1 London Wall buildings, E.C.2. 
Total Claims Paid £27.362.000 27th May, 1921. 
| The WORKS and LIFE of WALTER BAGEHOT | 
EDITED BY Mrs. RUSSELL BARRINGTON | 
| 


10 Vols. (Works 
; 
} 





on appltcation. 


and other 
net. 1914.) 


¥ orld. 





1 9 Vols., 
Works "’ only will also be supplied, £3 7s. 6d. net. 


",” The Life of Walter Bagehot ; 


By his Sister-in-Le w (Mrs. RcssELL BARRINGTON). 
Illustrations. 


LONGMANS GREEN & ©O., 39, Paternoster Row, London, E.C. 


Life 1 Vol), 8vo. &3 15s. net. The 


Prospectus nt jj 


With portrait || 


Un the Original Binding). 8vo. 128. 6d. 


——. 
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Urgent Notice to 
War Bond Holders 


Saturday, May 28 


will be your 


Last Opportunity 


to apply for 


Conversion Loan 


F you hold any 5% War Bonds due on or before 
September Ist, 1925, you should exchange them 
for Conversion Loan without delay. 
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Get an Application Form from your Banker, Stockbroker, 
or any Money Order Post Office, and make sure that it is 
posted in time. Atter Saturday, May 28, it will be too late. 


ES ES 


By converting now you will gain substantial advantages 
without investing any additional money. You will get at 
least £160 of 34 per cent. Conversion Loan in exchange for 
every {100 nomina’ of 5% War Bonds. The yield will be 
not less than /§ 12s. per cent. on the amount you originally 
invested ; and as the Conversion Loan cannot be paid off 
until 1961, you will get this larger income for at least 
40 years. The interest will be exempt from Corporation 
Protits Tax, and there will be a Special Sinking Fund to 
maintain the market price of your security. 


Post your Application 


TO-DAY 


| | pirEcTors | 
——_—_——— of Companies holding War Bonds 
| should note that the interest on 
1 Conversion Loan will be exempt 
} from Corporation Profits Tax. 
| SS | 
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'| HONG KONG AND SHANGHAI 


Banks, &r. 


BANKING CORPORATION. 


CaprTaL ALL Parp Up £15,000,000 
SILVER RESERV! £21.500,000 
|} STERLING RESERVE held in London £2,000, 000 
RESERVE LIABILITY OF PRopRIPTORS $15,000,000 
Head Office—Honae Kona. 

Chief Manager 4. G. STEPHEN. 

' B ANC HI and > 

| Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
ton, Colombo, Dalny, Foochow, Hankow, ilarbin, 
Hong ke Shanghai), Ipoh, Johore Kobe (H 


s, Malacca, Manila. 
Penan Rangoon, 


Kuala, Lumpur, London, Lyo1 
Nagasaki, New York, Peking, 



































THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Eistablished 1880, 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... 1 os .- » 53,000,000 
Head Office oo - YOKOHAMA. 

Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 


THE ROYAL BANK OF CANADA 


Established 1869. 
Paid-up Capital and Reserve $40 000,0°0 
Tota! Resources ‘ 560,000 000 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
C, E. NEILL, General Manager. 
LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, | 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, | 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), | 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, JAMES KELL, 


- K.C.M.6., 


Governor. Deputy-Governor. | 





Branches and Agencies throughout Australasia. 


nt of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,085 Savings Bank Branches and Agencies at Post 

Offices in Australia. On 3ist December, 1920. 


Savings Bank Balances &£35,306,956 
Genera! Bank Balances 27,153,311 
Note Issue Department 58,972,537 
Other items 13,527,765 

£134,960,569 


London Office: 36-41 NEW BROAD ST.. E.C. 
Cc. A. B. CAMPION, London Manager 
Also at Australia House, Strand, W.C. 


BANCO DE CHILE. 


London Agency— 
94 CRACECHURCH STREET, E.C. 
Chilian Dollars. 


Paid-up Capital . 100,000,000 

eserve Fund ni ai a 58,000 000 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 10,000,000 


Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received 





Capital Subscribed, £5,000,000. 


| fer, Bills Negotiated or 


London : Printed for the Proprietors by G. B, Harr, St. Clements ‘Press, Litd., 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, May 28. 1991.—N.445. 


THE ECONOMIST. 


RESERVE FUND 


HEAD OFFICE—Ebprevren. 


WILLIAM CARNEGIBE, Genera) Manager. 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.C.4. 


There is a specially equipped Foreign Department at the principal Glasgow Office, 


Aggregate Assets, 30th Sept., 1920 ...£72,467,795 2 3 


The London Office issues Drafts on Demand on 


its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. 
Transfers, 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 


Makes Mail and Cable 
Negotiates and Collects Bills of Ex- 


description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard Street, E.C.4, 


ENGLISH SCOTTISH AND 


Saigon, San Franc Shanghai, Singapore. 
Sourahaya, Tientsin, Tsingtao, Viadivostok, Yloilo, T.-C. RIDDELL, Manager. 
Yokohama. 
COMMITTER IN LONDON 
Sir CHARLES ADDIs, Chairman. - 
Hon. Cecil Baring. C. A. Campbell. | 
1 Car cae aoa. ~~ BANK OF NEW SOUTH WALES | 
A. M. Townsend. Cc. F. Whigham. Established 1817. | 
_. MANAGERS In LONDON LonpDon OFFICE—29 Threadneedle-street, E.C.2. | 
Sin CHARLES Appis. HH. D. C. Jonbs, I eel £4,981,100 
Sub-Manager, John nee ee AE ie ET ET AS 8,350,000 
Accountant, A. Moncur. Sa hili , 
GRACECHURCH STREET. LONDON, E.C. Reserve Liability of Proprietors vere So 





AUSTRALIAN BANK, Ltd. | 


Head Office: 5 Gracechurch street, E.C.3. 
Authorised Capital . es 
Paid-up Capital..... 
Unealled Capital . 
Reserve Fund 


..£3,000,000 0 0 


1,228,012 10 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 


} can be obtained at the Head Office, or through 


. 1,176,247 10 0 | 


635,000 0 0 | 


THE NATIONAL BANK OF SCOTLAND 
LIMITED 


Incorporated by Royal Charter and Act of Parliamen. 
ESTABLISHED 1825. 


Paid-up, 21,100,000. 


the Agents of the Bank, in the chief Provincial | 


towns throughout the United Kingdom 


Remittances made by Telegraphic Trans- 


forwarded for 
Collection, Banking and Exchange business 


of every description transacted with Australia. 


E. M, JANION, Manager. 


Telegrams: 


“ Udisco, London.” 


Capital Authorised and Subscribed 


Capital Paid Up -_- 


Reserve Fund - - 


The 


Sn 
Banking ard Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government 


39, CORNHILL, London, E.C.3. 


Company 
Treasury Bills of any 
Maturity 


Newspaper Buildings, Portugal street, Kingsway, Lerdon W.C., and 






“May 28, 1991. 




















































































Uncalled, £3,900,009, | 
£1 ,000,000, 


GEORGE A. HUNTER, Secretary 


DUGALD SMITH, Assistant Manager 


THE LONDON AND RIVER) 
PLATE BANK, LIMITED, /| 
Established 1862. 

AFFILIATED WITH LLOYDS BANK, LTp, | 
Parp-Up CapitaL & RESERVE FUND £4,140,000,} 
Established at— ) 

ARGENTINA. Buenos Aires and Sub-Branches, } 
Bahia Blanca. Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman, | 

URUGUAY. Montevideo, Calle Rio Negro (Monte 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Manéos, Para, Pelotas, Pernambnueo, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, } 
Victoria. | 

CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY. Asuncion. i 

COLOMBIA. Bogota. 

U.S. AMERICA. New York, 51, Wall St. 

FRANCE, Paris (16 Rue Halévy). 

BELGIUM, Antwerp (22 Place de Meir), 

PORTUGAL, Lisbon (32, Rua Aurea), 
Agents throughout the world. i 
Letters of Credit, Drafts, and Cable Transfers} 

issued. Bills negotiated. advanced upon or sent 

for collection.—7 PRINCES STREET, E.C.2, 

Manchester, 86 Cross street. 


BANK or JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK_200,000,000 
IN sic sicchiecmeainetiel 50,000,000 


NEW YORK AGENCY 
25 Broadway New York 
Cable Address “ Jugobank”’ 


THE WESTERN | 
AUSTRALIAN BANK.| 


Established 1541. | 





Paid-up Capital £250,000 0 0 
(25,000 Shares of £10 each) 
Reserve Fund .. .. £725,000 0 0 
Reserved Profits me £20,562 0 0 
Reserve Liability of Shareholders, 
£250,000. 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed 
at rates to be ascertained on application, and % 
banking and exchange — omnes with 
Western Australia conducted through the 
Agents, The Bank of Adelaide, ll Leadenhall 
street, E.C.3, 


Telephones: 
514 Avenue (3 li 


£2,000,000 
£ 1,000,000 
£1,000,000 


ee 


Deals in 
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